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THE MONEY MARKET. 


ConTRARY to general expectation, the directors of the 
Bank of England have this week made no change in the 
official rate of discount, which remains at 3} per cent. 
It was thought that the rate would be lowered to 3 per 
cent., and so far as outsiders can see such a re- 
duction might very well have been entered upon. 
It is true that there is stili the possibility of drafts 
being made upon our stock of gold. Spain wants the 
metal badly, and some Continental financiers have under- 
taken to supply her with it. There is a steady demand 
for iton German account, which our Vienna correspon- 
dent says is connected with an accumulation of gold by 
the Treasuries of Austria and Hungary preparatory to a 
return to specie payment. Some further, though not con- 
siderable shipments may be made to Argentina ; and 
the probability is that more will have to be sent to the 
United States. Against these and similar demands, 
however, the 3} per cent. rate is hardly more of a pro- 
tection than would have beena3 percent. rate. It is sohigh 


above the market quotations that it has no effect upon the 
exchanges, and had it been reduced the market would 
probably not have drooped any more than it has done. 
But while ineffective as a check upon foreign gold with- 
drawals, the maintenance of the 3} per cent. rate causes 
traders throughout the country to be charged higher 
rates for discounts and advances than they would 
have been called upon to do if the Bank had brought its 
rate more into harmony with the true value of money. 

Unless, however, heavy drafts are made upon the Bank’s 
stock of gold the downward movement is not likely to be 
long delayed, while as the end of the year approaches 
market rates will doubtless move up somewhat closer to 
that of the Bank, the present wide disparity between 
the two being thus lessened at both ends. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATB. 


| Yesterday. | “Last Week, | A Fort- ThreeWeeks A Month 


| Night Ago.| Ago, | Ago. 
¥ | % | %, z %, 
Bank -rate..... Bf Mie det | 4 | 4 
Market rate...’ 1 | 2 24 te 


LONDON MARKET RATE Compared with FOREIGN MARKET RATES 
+ above ; _— below). 
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RATES of EXCHANGE, 
| A Fort- ree Weeks A Month 

| Yesterday. j Kost Week. | night Ago. Ago. | Ago. 

\"Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France ........ aban us *jaget. us . agst. us| *1 for us , “1 agst us! 
Germany .........6 agst us | 5} ayst.us | 5 sgst. us | 4} eget us | 64 aget us 
Holland ......... 1% aget us | 2}agst. us 214 agst. us Jig ayst us 4 ‘gagst us 
New York........7 aget us 4jagst.us | égagst.us| 6 aget us 5 ‘agst us 


~* This is the nominal exchange, and makes no allowance for the premium on 
gold which is charged by the Bank of France. 





MR GLADSTONE ON COMBINATION. 
THOUGH, as we pointed out last week, there was little of 
immediate political interest in Mr Gladstone’s latest 
public utterance, it is worth while to return to his pro- 
nouncement on the law of conspiracy. If the passage 
in his speech to which we allude had been a bona-fide 
attempt to find a solution for the problem before him, we 
should have no possible right to object to Mr Gladstone's 
words. It is difficult, however, not to believe that his in- 
tention in bringingthe matter forward was something very 
different. By the use of that confused and misleading 
rhetoric of which he is so great a master, he apparently 
intended to give his hearers the impression that the 
rural population, especially in Ireland, were under some 
sort of oppression in regard to the law of conspiracy, and 
that but for the wickedness of the Unionist Government 
they might be relieved from their chains. Mr Gladstone 
began by declaring that the law of conspiracy required 
‘‘ extensive change,” and expressed a hope that ‘a 
change will at the very earliest period be brought about, 
for itis one that bears directly upon personal liberty, and 
upon the right of the labouring population to combine by 
every means that the general principles of law permit, 
for the purpose of giving the greatest value they can 
to their labour, the commodity they have to dispose of.”’ 
‘At present,” continued Mr Gladstone, “ you have a 
special law of conspiracy—what is called the common 
law of conspiracy, and under cover of this common law, 
whether owing to neglect or to prejudice, there have 
grown up proceedings which have flowed from the mere 
will and personal notions or leanings of particular judges, 
that have become in the aggregate extremely averse to 
the liberties of the people. We must get rid of that 
common law of conspiracy. We must let every man 
know what is and what is not an offence by clear enumera- 
tion, and we must provide for the rural population of this 
country, as well as for the population of Ireland, that 
nothing shall be a crime in relaticn to the prosecution of 
labour interests because it is done by a combination of 
men, unless it be in itself an offence against the letter and 
spirit of the law of the land.” 

Can it be said that the use of language of this kind 
is calculated to enlighten the diseussion of a difficult 
and complicated subject? In the first place, the law of 
conspiracy does not in reality affect labour disputes, for 
they have been specially excepted from its operation. 
No doubt a combination amongst farmers not to pay 
rent for farms or houses the property of another person, 
and to induce others to join the combination, is not pro- 
tected by the Trade Unions Act, but we presume that 
Mr Gladstone does not propose to allow combinations to 
boycott persons who pay their debts. We believe, indeed, 
that as a matter of fact few or no combinations of an 
innocent kind are prevented under the present law. In 
spite, however, of this we are quite willing to admit that 
the law on the whole subject might very properly be 
remodelled with a view to stating as clearly as possible 
the exact limits placed on the right of combination. 
We tre by no means: sure that if the law is thus 
remodelled it- may notbe found that the power of 
the anne ai ee me the purpose if exclud- 

rom € wo 
deen” objectionable: will ot,..have. been, increased 
That, however; would not be. matter to. be regretted, 
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for unquestionably there should be equal rights of 
association for both employer and dittployer: If the law 
of conspiracy and the other laws regulating eombina- 
tions are to be altered and re-made, an answer might at 
the outset be found to the question—ought men eyer to 
be prevented from forming associations for the purpose 
of doing collectively what they have a right to do 
individually ? On the whole, we are of opinion that they 
ought not. It is no doubt possible to think out cases in 
which acts harmless in the individual become exceed. 
ingly dangerous to the State when done in combination, 
but still, on the whole, we believe that the safer rule 
would be not to attempt to make association turn an 
innocent act into a crime. The most doubtful ease js 
that of what has been called ‘‘ boycotting in the second 
degree.” It is, of course, impossible to say that A., B., 
and C. have not a right to agree together not to purchase 
X.’s goods, say, on the ground that he employs non-union 
labour. When, however, they goa step further, and say we 
will forceD.,E., andF’. alsoto boycott X.bytelling them that 
if they do not we will buy nothing from them, is it not 
possible, it may be asked, to distinguish between the 
cases, and to punish the second act of boycotting? A., 
B., and C. act voluntarily when they agree not to deal 
with X. They are only doing what hundreds of people 
do every day—i.e., withholding their custom from a par- 
ticular trader. They ought not, therefore, to be restrained |} 
by law. When, however, they let D., E., and F. know 
that unless, contrary to their own wishes, they come 
into the combination they will be boycotted, A., B., and || 
C. are intimidating and coercing, and so doing something 

which ought to be punishable in law. No doubt there is 

something to be said for this view. We believe, how- | 
ever, that a closer inspection of the subject will show 

that no real distinction can be made between boycotting 
in the first and in the second degree, and that the right 
of combination, if allowed in one case cannot be rightly 
or effectivety disallowed in the other. The whole ques- 
tion of coercion in such cases has been treated with 
admirable force and clearness by Professor Sidgwick, in |} 
his recent work, ‘‘The Elements of Polities.”” ‘We 
can hardly,” he says, ‘lay down as a general rule 
that individuals are not to be influenced in buying 
by considerations other than the quality of the 
article purchased, and the labour spent in pur- 
chasing it; or in selling by considerations other 
than the price: and yet, if such other considera- 
tions are admitted, it seems hardly possible to exclude 
conditions that are designed to have a coercive effect. 
Thus a man must be generally allowed to exchange with 
A. rather than B., for the sake of consanguinity, or friend- 
ship, or because A. promotes his convenience in other 
ways, or because B. is surly and ill-mannered : but if so, 
he cannot be prevented from using the exchange as a 
means of coercing B. to conform to his wishes in other 
matters besides the exchange. He must be generally 
allowed to prefer an employer who employs his friends: 
can he be legally prevented from refusing to work for an 
employer who employs his enemies? He must be 
generally allowed to sell on unremunerative terms in order 
to draw business away from his rivals : can he be pre- 
vented from doing this in order to force a rival out of 
the trade? And if such prevention is impossible in the 
case of an individual, it will be difficult to make it equit- 
able, even if it be possible, in the case of an association 
—for the economic reason above stated.” 


With the propositions here laid down, we find ourselves 
in general agreement, and we believe that, unless in some 
emergency needing temporary and exceptional legislation, 
men should be allowed to associate for the purpose of 
doing collectively anything which they have a right to do 
individually, subject, of course, to the provise that the 
means the association takes for accomplishing its object 
must be as legal and as innocent as that object. It must 
not be sed, however, that this improved condition 
of the law would, as Mr Gladstone seems to imagine, be 
brought about by simply abolishing the common 
law of conspiracy. Doing away with the present law of 
conspiracy would produce a very different state of things, 
aniwould, carry with it consequences of a most serious 
kind.. .'There are many acts which, though strictly speak 
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ing illegal, when done or left undone by an individual are 
not of very great importance. Yet these acts when done 
in association may become matters of the gravest concern 
to the State. For example, it is a comparatively 
small thing for an individual to refuse to pay rates 
A combination to refuse them would, how- 


ever, be a very different matter. Hence it happens that 


l| it is necessary in certain cases to punish association for 


4| . .individual to achieve that obiect. 


an illegal object far more severely than the attempt by 
At present the law 
of conspiracy can be used to inflict this severe punish- 
ment. If, however, it was abolished some other method 


! would have to be found. 


In our opinion, then, the law of conspiracy should be 


i) maintained, but it should be enacted that no association 
1| is to be deemed a conspiracy unless its object is unlawful 
1) for an individual, or unless the means used to gain the 
{| object are unlawful. This would be necessary to prevent 
{| men combining for a nominally lawful object, but using 
{| illegal means, such as violence and fraud. Further, it 
1| should perhaps be laid down that no combination is to be 


j| an individual, or because it injures public trade. 


deemed illegal merely because it injured the property of 
Lastly, 


1| it seems to us that a reformed law of conspiracy should 
i| make it a penal offence to combine, or induce to combine, 


in order to induce a person to do or refrain from doing 


1) what he is under a legal obligation either to do or refrain 


from doing. That is, combinations to induce men to 
break contracts or to refuse to pay debts ought to be 
made punishable by law. In thus discussing some of the 


{| principles which ought to govern any remodelling of the 
{| law affecting combinations, we make no claim to have 
i} covered the whole ground. Our object has been merely 
j| to point out the want of candour as well as of caution 
|| displayed by Mr Gladstone in approaching the subject, 
4; and to suggest certain considerations that must govern 


the ultimate decision of the matter. If Mr Gladstone 
intends to raise the law of conspiracy as ‘‘a rural griev- 
ance,”’ it is as well that the public should begin to think 
out the lines on which legislation ought to proceed. 





FRANCE AND BULGARIA. 
Ir is the custom to praise the French Minister of Foreign 


: Affairs, M. Ribot, as an exceedingly moderate man, who 
{| does not provoke any one, who is devoted to peace, and 


j| promise. 


who is always ready to listen to any reasonable com- 
Those qualities probably belong to him, for 


j| he always displays them when defending himself in the 


distinguished from spite ? 


i; has allowed members of the 


tribune, and frequently in his despatches, but it is not 
certain that they quite describe the whole man. Is 
there not also in M. Ribot something which can hardly be 
Some such feeling has been 
revealed in two or three of his interventions in Egypt 
and Tunis and Madagascar, and it appears again in his 
action against M. Stambouloff in the matter of M. 
Chadourne. M. Chadourne is a French correspondent 
in Sofia, and has recently given great offence to the 
Bulgarian Ministry, and especially to the strong-fisted 
Premier, M. Stambouloff, by his comments upon 
Bulgarian officers and persons. He has also, accord- 
ing to the inspired papers, made himself a “centre 
of intrigue,” which means, we suppose, that he 
Opposition to meet 
at his house and abuse Bulgarian officials as freely 
as if they were public enemies. The Premier, who 
had twice warned M. Chadourne, was at last wearied 
out with these indications of settled hostility, and ordered 
M. Chadourne to quit the country, and either with the 


|| order or immediately after, placed him under arrest, and 


sent him escorted by gendarmes, but without any ~ 
sonal maltreatment, across the Bulgarian frontier. The 
French Minister in charge, M. Lanel, thereupon remon- 
strated, and as the Bulgarian Government firmly defended 
its conduct, maintaining that it was entirely within its 
right, M. Lanel informed the Foreign Office at Sofia that 
he had orders to break off all relations between France 
and Bulgaria. This has accordingly been done, and the 
French Government intends, it is’ stated, to demand 
‘redress from the Sultan, who as Suzerain has some’ vague 


right of interference whenever “any question arises “in. Lepeaay calumny’ affecting its rulers .or, endanger- 


io < 


Bulgaria which may develop into an international 
dispute. It is not likely that the Sultan will intervene, as 
he is not a believer in the rights of the Press, and has 
expelled correspondents himself, but France will hence- 
forward do Bulgaria all the harm she can. 

This will appear in this country to be a little spiteful, 
or, at the very least, hasty and inconsiderate. Every 
country claims, though this country never exercises, the 
right to deport any alien who makes himself obnoxious ; 
and Bulgaria, though in theory a dependent State, has 
by European consent all the rights of an independent one. 
She has fought a war of her own, she has made a treaty 
of peace, and she receives foreign representatives, in 
itself a proof that she is, as respects other nations, a 
sovereign State. The French declare that she is bound 
by the Capitulations, and ought to have received per- 
mission for the arrest from the French Diplomatic 
Agency, but we conceive, subject to the opinion of 
experts at Constantinople, that this opinion is founded 
upon error. It would be true if Bulgaria were 
criminally prosecuting M. Chadourne, but it is 
not true when she is simply requesting or com- 
pelling an alien to leave her territory. Turkey is 
also bound by the Capitulations, but Turkey has repeatedly 
ordered foreigners to quit her dominion, and has even in 
certain cases employed force to secure obedience. The 


right, in fact, is inherent in sovereignty, and that | 


Bulgaria is sovereign, and is acknowledged to be sovereign 
by France, is proved by the very order of M. Ribot to 
break off all diplomatic relations with her. Under these 
circumstances, to inflict such a blow upon a petty State, 
and to pursue her with further persecutions, can only be 
described, if there is any meaning in words, as spiteful. 
If France habitually abstained, as England does, from 
using her reserved right of expulsion, her Foreign 
Minister might have a moral defence for his conduct, but 
she does not refrain. She frequently orders out persons 
suspected of espionage at a moment’s notice, and only 
recently she ordered out Mr Cunninghame Graham, a 
British Member of Parliament, not for watching any- 
thing, but for taking an inconvenient part in the great 
labour dispute. Or again, if France always defended 
newspaper correspondents by similar action, M. Ribot 
might say that he was consistent ; but she does not do it, 
M. Ribot himself having passed over in silence two 
expulsions of newspaper correspondents from Berlin. 
He appears, therefore, in this affair asa Minister who 
pardons or ignores in a strong State conduct which he 
will not tolerate in a little one. That is spiteful. It is 
said that M. Ribot is really moved by a desire to con- 
ciliate Russia, but that defence only renders his position 
a little worse. Under that hypothesis, which there 
is no particular reason to accept, he is not only 
spiteful, but servile. It is surely most immoral to 
strike a heavy blow—though only a diplomatic biow—at 
a weak and friendly State in order to curry favour with a 
much more powerful one, known to be, for the time at 
least, hostile to the small victim. We shall not accuse’ 
M. Ribot of such a motive, but only of too great readiness 
to smite a weak adversary because she had not treated 
France, and, therefore, M. Ribot, with quite sufficient 
deference. It is the act of a man who, if he so much as 
suspects affront, ‘pays his adversary off,” without con- 
sidering whether his own dignity allows of such a display 
of petty temper. Bulgaria can have had no intention of 
converting France into an enemy, and cannot have been 
unaware that it is very easy just at present to wound 
French amour propre. In truth, M. Stambouloff .prob- 
ably never thought about France, but’ merely took steps, 
in his habitually stronghanded way, to rid himself of an 
unendurable nuisance. 

It may be said, however, that the B i paws | 
ought to have let M. Chadourne alone, as England would 
have done, and have trusted to time to remove the effect 
of his real or alleged calumnies. That is true,as it is 
also true that a man bad better not answer, an i 
remark by a challenge to mortal combat, but then the 
Continent does ‘not think’so. No Government in Europe, 
except our own, and possibly that of. Belgium, will 
put up with cahimny from a foreign: 
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i ing the success of its finance. Foreign statesmen, 
besides habitually exaggerating the influence of the Press, 
think it concerns their honour;to punish derogatory state- 
ments about them and their States, and as they cannot 
|| prosecute for an offence committed on independent terri- 
tory, they avail themselves of the only weapon left to them 
by international law. It is an exceedingly clumsy 
weapon, and may often be used to punish an innocent 
man who is simply misinformed ; but. still it is the only 
one left them, and occasionally, its use may be justified 
by good policy. An ;ambassador’s letters, however 
hostile, are secret, or if they are published, can be 
made the. subject of, diplomatic remonstrance, , but 
a special correspondent, who is often more influential than 
an ambassador, is, unless, he can be expelled, beyond 
the control of law. M., de Blowitz could on occasion 
help very greatly to precipitate a war between England 
and France, though he addresses a cool people ; but if he 
calumniated the Republic ever so. much—say, by allega- 
tions that it was plotting an invasion of Great Britain— 
the French Government could not attack the Times. Its 
only power would, be to expel M. de Blowitz, and so 
prevent his continuing such attacks, and it is inevitable 
that in certain contingencies such a power should be 
|| exercised. _M. Ribot understands that argument far 

better than we do, for he-has had to act upon it, and he 
ought, therefore, to have shown to M. Stambouloff 
the consideration which he would show, indeed has 
shown, to General Caprivi. It is all very well to protect the 
irresponsibility of journalists, for it is that, and not their 
freedom, which is questioned inthe case of newspaper cor- 
respondents, but then the principle should be applied all 
round, and the correspondents of Belgian journals, for 
‘| example, should be assured that they might write as they 
pleased about, France, and French Ministers, in full 
security that they would never receive a sudden order to 
depart. 
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TO BE DISPELLED. 


Ir the discussion of Mr Goschen’s proposed new currency 
scheme is to lead to any entitatory result, it is neces- 
sary at the outset to dispel one delusion which some 
opponents of the measure seem anzious to propagate. 
They are striving very hard to lull the public into asense 
of false security, and as.a typical effort in this direction, 
we may cite a letter signed ‘‘ Cambist,’’ which appeared 
in the Times of Tuesday last. Regarded from the 
writer's point of view, it is a very able letter, well calcu- 
lated to impress the unthinking, or those with only a 
‘superficial knowledge of the subject. Yet that it, is 
essentially specious and illogical can, we venture to 
think, be very.easily shown, ‘‘ In considering, Mr 
** Goschen’s scheme for increasing the metallic reserve 
‘‘in the Bank of Bngland,’’ writes ‘‘ Cambist,’’ ‘‘ the 
“first question that. ogcurs to one is, Why. does 
“any opportunity, arise, fora Chancellor of the 
‘ Exchequer to, concern, jhimself, about the basis . of 
“ credit? Why, in other words, is our metallic reserve so 
‘‘small? If this were,@ poor country, struggling with 
‘‘ adverse exchanges, the answer would be obyious, |, It 
‘* would be that we do: our, best, but that circumstances 
‘‘ are too strong for us,” That, however, ‘‘ Cambist’”’ holds, 
is not our position. ‘‘ The balance of trade is always in our 
“favour; we have enormous foreign investments from 
“ which a large income is derived, and we are every year 
‘* investing scores of millions in new undertakings offered 
‘* to us by the enterprising foreigner.”’ As it is, we take 

ayment from our creditors in commodities or securities, 

ut ‘if we want gold, we have only to forego some of 
‘“‘ those miscellaneous demands, and ask for their equiva- 
* lent inj bullion......... It follows, therefore, that the 
“ reason why our metallic reserve is only some 21 millions 
“is simply that the commercial community thinks the 
¢! reserve large enough, and does not wish to increase it. 
¢! People .are willing enough, to admit, in a vague and 
‘* general way, thatthe reserve ought to be larger, but 
that does not in the least alter the fact that’ the com- 
{* mercial community asa, whole .is content with things 
‘as theyare. Mr Gosehen may draw alarming pictures 


THE, ECONOMIST: 


his own opinion, 


of England. 
from the actual cash reserve, which consists not of the 
whole stock of gold in the Bank, but only of that portion 
of it which is not. by law required to be held against 
notes in the hands of the public. In truth, the actual cash 
reserve seldom exceeds £15,000,000, and on the average of 
years has fallen considerably short of that figure. Itis 
quite evident, therefore, that ‘‘ Cambist’s ’ argument in 
favour of leaving things aloneisbasedupona mistaken idea 
of the position; and it is not less evident that when he puts |} 
himself forward as the exponent of the views of the com- 
mercial community on the subject he does not speak in 
accordance with facts. 
munity haye no yoice in, determining the amount of 
banking reserve that shall be held. That is the function |} 
Occasionally, however, the |} 
voice of the community does make itself heard, and one 
of those rare occasions recently presented itself. In |} 
his Leeds speech, Mr Goschen appealed to public opinion |} 
on the matter, and. with what, result? Will ‘‘ Cambist”’ |} 
ask us to believe that the feeling then was im favour of 

leaving things alone? Why, the immediate effect of the | 
appeal, was to compel the banks to increase their aggre- |} 
gate reserves by several millions. 


of the banks themselves. 


MR GOSCHEN’S CURRENCY SCHEME—A DELUSION | 
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‘« of the evils hanging over us, and nobody may think it 
‘ worth while to. contradict him., But there is no yita] 
« belief in the reality of the dangers he depicts,” 
. From this it is to..be inferred that, in the opinion of 
‘‘Cambist,” Mr Goschen is. troubling himself needlessly, 
in seeking to devise, measures for strengthening the 
central cash reserve, and that it would be better to go on 
as we have been doing., And, of course, he is entitled to 
It is, however, an opinion which igs 
based upon a misapprehension, and which is falsified by 


facts, as well as by. his own declarations. To begin with, 


he speaks of a metallic reserve of 21 millions. But 
where does such a reserve exist ? He has, of course, in 
his mind the total stock of coin and bullion in the Bank 
That, however, is a very different thin 


As a rule, the commercial com- 


It is open to ‘‘ Cam- 
ist.’ to contend that in thus strengthening themsclyes 


the banks acted .foolishly. . It is impossible to deny, 
however, that they acted.in response to public opinion, |} 
and in these circumstances, it is idle for him to affirm that |} 
the commercial community thinks. the reserve large |} 
enough, and is content, with things as they are. 


And as we haye, already said, on this matter of the |} 


sufficiency of the. cash reserve ‘‘ Cambist’’ is not onl 
at variance with facts, he is at variance also with himself, 
We have quoted what he says at the beginning of his 
letter; let usnow.see what he says at the end of it, |} 


‘‘The Bank of England,” he writes, ‘‘is the appointed |} 


‘‘ guardian of the bullion reserve, and is quite unequal to 
“ the task imposed upon it. . Far from having the pre- 
‘‘ ponderant wealth and financial weight which such a 
“task demands, it,is not even primus inter pares. 
‘‘ Deduct the. balances in its, hands belonging to other 


‘banks, and its private deposits become comparatively || 


“ insignificant. .It js, thus, tempted, and in. a manner 
‘‘ driven, to use the bankers’ balances as. if they were 
ordinary . private deposits. They are nothing of 
‘the kind, They. are. the .cash reseryes of the 
‘banking. system,; already, pared down as_ low. as 
‘‘ safety will permit.; To use, them over again as 
‘‘loanable capital, is ..unjustifiable, and would be 
“ inexcusable, but,, for the, painful disparity between 
‘the Bank’s resources and the work it has todo.” As 
to the way in which the Bank ,deals with the bankers’ 
balances, we shall haye a:word or two.to. say presently. 
Since, however, ‘Cambist” admits that these balances 
constitute ‘‘the,cash reserye of the banking. system, 
already, pared down as low as. safety will permit,” and 
that. instead of, being. held. intact they are, to a large 
extent, used over again as loanable capital, what becomes 
of his representations as to,the sufficiency of the banking 
reserye? Or how,,im the face of a met 
the reserve which he,characterises as inexcusable, and in 


of dealing with | 


face also. of his contention,that.as regards the keeping of || 


the reserve the Bank ef England is unequal to the task 
imposed upon it—-how; in;the, face of, these things can he 
consistently maintain that we would do well to be content 
with things.as they, are,? , Let, it, be. clearly understood 


that we are not here arguing either for or against, Mr 
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Goschen’s scheme. Its merits or demerits are not the 
present question. What we are seeking to combat isthe 
rnicious idea that the country can safely go on as it 
as been doing, heaping up hundreds of millions of credits 
on the basis of a cash reserve so attenuated, that whenever 
really serious pressure arises our whole financial 
machinery is in danger of breaking down. That isa 
policy which sooner or later is certain to end in disaster, 
and whatever may be thought of the special reforms Mr 
Goschen proposes, it would be the height of folly to blind 
ourselves to the fact that reform of some kind is essential 
to the stability of our banking system. 








SOME POINTS IN THE DISCUSSION OF THE SCHEME. 


Ix the discussion ‘of Mr Goschen’s proposals, the old 
question as to the advisability of the bankers withdraw- 
ing their balances from the Bank of England, and keeping 
them in a central institution of their own has again been 
revived. That is a proposal for which, as a method of 


strengthening the aggregate cash reserve, a very great 
deal is to be said. It is, of course, absurd to blame the 


Bank for dealing with those balances in the same 
way as it does with its other deposits. In the 
letter we have dealt with above, ‘ Cambist”’ 


seeks to makea great point of this, although, in passing, 
it may be noted that he speaks of the Bank 
in a fashion which betrays a certain animus, that 
detracts from whatever force there might have been in his 
contention. We are not concerned to uphold the Bank 
of England in any way, but when we are asked to believe 
that in the matter of wealth it is not even primus inter 


pares, itis difficult to avoid the conclusion that the person | 


speaking thus is either wilfully blind, or does not quite 
understand what he is talking about. Of course the 
wealth of a bank does not consist in the amount of other 
people’s money which it holds, but inthe amount of the 
funds which belong to the proprietors, and if ‘‘ Cambist’”’ 
knows of any bank which excels, or even distantly 
approaches, the Bank of England in this respect, he has 
knowledge which no one else possesses. This, however, 
is by the way. And to revert to the question of the use 
by the Bank of England of a portion of the bankers’ 
balances, the sufficient answer to all objectors is, 
that in doing so it simply follows the ordinary 
banking custom. What banker is there who would 
consent to accept money on deposit, and afford his 
customer all requisite banking facilities while binding him- 
self to keep the whole of that money locked up and 
unemployed. This, however, does not alter the fact that 
if the banks held their own balances instead of placing 
them with the Bank of England,the aggregate cash re- 
serve of the country would be materially increased, because 
these balances would then be kept intact, instead of being 
partially lent out. If, then, the bankers are ready to act 
in this way, we see no‘reason why they should not do so, 
provided they are ready to bear the extra expense, and 
undertake the additional responsibilities that such a 
change of practice would entail. There is no need to 
consider the Bank of England in the matter, especially 
as its position would not really be adversely affected. For 
the idea that the Bank is dependent upon these balances 
is erroneous. If they were withdrawn, it could; by 
offering interest upon deposits, which it would then be 


free to' do; attract to ‘itself larger amounts in the | ~~~ 


aggregate than those withdrawn. Country bankers, 
for instance, would then in all probability prefer to 
make their deposits with it than with its joint-stock 
competitors, ‘and there are masses of other deposits which 
would almost certainly be attracted to it. The position of 
the Bank of England may,therefore, be left out of the ques- 
tion, which is entirely one for the Clearing-house banks. 
And as to the considerations which affect them, we cannot 
perhaps do better than repeat what we wrote a short time 
ago when the matter was under discussion :—‘‘ Evidently 
such a method of dealing with the balances would be con- 
siderably more expensive than et system. The 
balances would*be' as much locked up at the: 

central institution ‘as’ they are now at the Bank of Hng- 
—SSS 





| Others to whom they had made advances would not 
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land, while the’ work which is now done gratuitously 
by the latter institution would then have to be 
id for by the bankers: Further, because the Bank of 
ingland now acts as the ‘ bankers’ bank,’ it recognises an 
obligation to come to the assistance of the market in 
extraordinary times, and the bankers are thus enabled to 
make a freer use of the resources in normal times than they 
would otherwise be able to do. When pressure arises they 
cease to discount or call in money, so as to increase their! 
balances, and they rely upon the Bank of England to step 
into the gap and meet all demands that may arise. If at 
such times the Bank refused to lend, the bill brokers and 



































































be able to repay their loans, and traders, unable to dis- 
count their bills would not be in a position to meet their 
engagements. But, if the connection between bankers 
and the Bank of England is to be severed the latter 
will be released from any obligation, either express or 
implied, to render such assistance as it now affords. The 
bankers will have to rely entirely upon their own 
resources, and, as a necessary consequence, they will be 
compelled to keep habitually a much larger proportion of 
their funds unemployed. They will have to work with 
the knowledge that in a crisis they will not be able to 
strengthen themselves by ceasing to discount or by call- 
ing in loans without precipitating a panic, which might 
be fatal to themselves as well as to others ; and it will be 
incumbent upon them, therefore, to keep such large 
balances as would enable them to lend as freely, each 
within its own circle, in a panic as the Bank of 
England now does,” If we add to this that in all 
probability the new competition of the Bank of England for 
deposits would compel the other banks to pay slightly higher 
rates for money than they now do, we have probably said 
all that is necessary. If the bankers are willing to make 
this new departure, then we have a very promising alter- 
native to Mr Goschen’s proposal for the strengthening of 
the reserve to consider. We question, however, whether 
there is really much: unanimity of feeling.amongst them 
on the subject. 

Writing a fortnight ago, we pointed out that in itself 
the mere accumulation of, say, £20,000,000 of gold in 
the Bark against an issue of £1 notes would not in 
the slightest degree augment the central cash reserve. 
This, however, is a fact which many people seem 
unable to realise, and it may be of advantage 
again to demonstrate it. What the prevailing idea 
is may be gathered from the following further ex- 
tract from ‘“ Cambist’s” letter. ‘‘ Apparently,” he 
writes, “it is tacitly assumed that what occurs now 
“ when the reserve falls to 15 millions will occur again 
‘“ when the reserve falls to 35 millions, and that what 
‘* happens now when it falls to 10 millions will haypen 
“ then when it falls to 30. This assumption would be 
“valid if the control of the money lay with the Bank of 
‘* England.” Here the writer is evidently referring to the 
banking reserve, which he assumes will be augmented to 
the full extent of the issue of notes against the gold with- 
drawn from cireulation. Let us see, however, what the } 
real position willbe. Suppose £25,000,000 of one-pound 
notes to have been issued, £5,000,000 against securities 
and £20,000,000 against gold, and let. us compare the 
position in which'the Bank would then stand as regards its 
banking reserve with its present position. The state- 
ment is :— 
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“Under 
Assumed 
Operation 
of Mr 
Goschen’s 
Scheme. 


(At Present 








i £ £ 
Authorised issue agaitist securities .......4..,. 16,450, 21,450,000 
Stock of coin and bullion in both departments} 24,400,000| 44,400,0u0 
40,850,000. 65,850,000 
Deduct active note circolation ...... ... 25,150,000, 50,915,000 
Balance representing reserve in banking de-)}———+e-— -—————— 
partment ..n-)--deysre-tprtsecnenb tag cd npeeseneeentl 15,700,000, 15,700,000 


In this statement we have gone on the asstmption that 
the £5,000,000 of gold obtained by the increase in the 
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fiduciary circulation has been exported, which is the 
sesumption upon which Mr Goschen’s calculations are 
based; and what we see is, that while the Bank’s stock 
of gold may by the operation of the scheme be increased 
ly £20,900,090, the whole of that would have to be held 
avainst the increase in the active note circulation, and 
the banking reserve would not be increased in the 
slightest. This is what many people seem to have a 
difficulty in understanding, but it is essential that it 
should be understood, for one effect of the scheme, if 
adopted, would be to concentrate the demand of currency 
to an eyen greater extent than at present upon the Bank 
of England, and by thus exposing it to greater fluctua- 
tion in the demand for money, render it more necessary 
that a large reserve should be kept. 

With regard to the second part of Mr Goschen’s scheme, 
by which the Bank would be authorised in times of crisis 
to increase its fiduciary issue, the discussion that has 
| taken place has disclosed a pretty general concensus of 
opimon in its favour. It is hardly necessary for us, 
' therefore, to do more than repeat what we said a fort- 
night ago, when, after pointing out how beneficial an effect 


i 
| 
such a change would have, we added that we ‘‘ could see 










































no reason why that needed improvement in the Bank Act 
should be made contingent upon the success of a £1 note 
issue in transferring gold from circulation into the Bank’s 


* ” 
cotiers. 





BILL OF LADING REFORM. 


Tre subject of bill of lading reform is evidently one of 
wide interest, and we are not without hopes that good 
inay eventually result from the public attention which 
it is receiving. Since our recent observations respecting 
received numerous communications from 
persons who have been made to suffer by the’ present 
system, together with specimens of the bills of lading 
complained of. 


it we have 


Were the matter not so serious some of 
i cues precious evidences of “ bargain” between shipper 
, aud slipowner would be most entertaining contributions 
to the htcrature of modern commerce. The instruments 
all vary more or less amongst themselves, but, taken 
collectively, they form a high tribute to the perverted 
; ingennity of the latter-day shipowner. He has managed to 
make it very safe for himself in most things, and, seeing 
wiiat he has been able to compass already, the time is 
evidently rapidly approaching for the cautious intro- 
duction of a clause that he shali in every case 
be paid his freight in advance, and shall in no case be 
liable for non-delivery. As matters now stand there still 
remain forthe shipper several openings by which annoy- 
ance may be eaused to the shipowner, and at present the 
latter has to be content with something short of absolute 
; immunity. No claim is, however, to be made against 
| hin: if the goods be smashed np, torn by doghooks, or 
| stained by cual dust or cattle filth. Nor if they be over- 
carried, damaged by steam, bad stowage, heat, or vermin, 
| ‘whether on this or previous or subsequent voyages,” 
|or injured ‘otherwise howsoever.” The goods 
|may with impunity be stolen piecemeal, or carried 
off bodily ‘by robbers or thieves of whatever kind, 
| whether ow board or not,’ nor are the shipowners to 
'he liable for ‘adverse claims.” This, we suppose, is 
| 2uother and politer rendering of ‘ otherwise howso- 
| ever,” for what else the jargon can mean we 
| 
| 
| 
| 
| 
} 
{ 





don’t profess to understand. Nor is any claim 
to attach to the carrier if the goods be lost 
or damaged owing to unseaworthiness resulting from 
latenf, defect or from damage to ship or engines ‘‘ how- 
ever such daniage may be caused,” though this, it must be 
confessed, segms hardly a clause which a shipowner would 
in every Case care to go into court upon. Then there is 
the ‘‘maiden aunt” clause to which our correspondent 
‘Banker ’’ so strongly objected, by which, as our con- 
temporary the Times puts it, A.’s goods may be sold to 
pay B.'s debts—an indiscreet.and unfortunate clause, as 
it has turned out, and one which, after our remarks of 
2ist November, some leading shipowners were anxious to 
disclaim. But even in the cases which still leave open- 
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means hopeless. 
goods, or to successfully plead a bill of lading exception 
as the cause of such failure, it still lies upon the shipper 
to prove that the goods were on board. For as to the 
bill of lading being a sufficient proof of the fact, such an 
idea must obviously be absurd, as indeed some of our cor. 
respondents have found to their cost, and the shipper must 
moreover come with clean hands forcompensation; that is 
to say, if his loss be of a kind ‘“ capable of being covered 
by insurance ”’ he will be paid nothing. And as Messrs 
Crew, Widgery, and Co. learnt in the course of the action 
which they a few years ago successfully brought under a 
bill of lading, this defence is intended to be used. The 
Master of the Rolls observed, indeed, of this precious 
document that ‘‘ a more outrageous bill of lading he had 
never read”’; to which counsel plaintively rejoined that it 
was in the usual American-liner form, and contained “ all 
the latest exceptions '’—though it would now,we dare say, 
be regarded by shipowners as quite an old-fashioned 
affair. 
variety of exceptions which shippers are theoretically 
supposed to ‘‘ bargain”’ for, the reminiscence of Messrs 
Crew and Co.’s butter case having tempted us aside ; but 
our illustration may perhaps for present purposes be 
sufficient. 








[December 19, 1891. 
For if he fail either to deliver the 





We have by no means exhausted the pleasing 


Had such bills of lading been sprung upon the mercan- 


tile community all at once, their appearance would doubt- 
less have been hailed with a shout of merriment. But there 
is something of the ritualist in the methods of the ship- 
owner, and he sucsessfully insinuates by degrees what he 
could not hope to introduce en bloc. 
to be at hand for reducing some of these novelties of the 
shipowning interest to within reasonable bounds. 
is no standing still in such matters, and it can be con- 
fidently predicted that if merchants and bankers be found 
after what has transpired willing to longer tolerate such 
clauses, shipowners will find in such toleration a ground 


The time now seems 


There 


for encroachments still more enterprising. Meantime it 
is instructive, and not a little amusing, to peruse an 
editorial apology which has appeared in the shipowners’ 
leading Liverpool journal; in which journal, by the way, 
it is, with an artlessness for which shipowners will doubtless 
be suitably grateful, admitted that ‘‘ bill of lading reform 
isperhaps needed insomedirections.”’ ‘‘Shipowners,”’ says 
the editor—referring, we apprehend, to the maiden aunt 
clause—‘‘Shipowners cut the margin of profit so close that 
they are compelled to protect themselves as much as 
possible against the risk of bad debts, and if one means 
of securing themselves against loss is thus taken away, 
the result will be that a somewhat higher rate of freight 
will be required to cover the additional risk.’ Certainly. 
Nothing could be plainer ; but it seems rather a pity to 
let the illustration rest there. For if Peter’s goods are to 
be seized because Paul owes money, why should not the 
solicitor trade with trust fundsim order that he may not 
be compelled to charge somewhat higher for his services, 
and people generally commit any sort of irregularity 
because other people’s competition pares down profits? 
That which the shipowner ought to do is, as it 
appears to us, the very thing which his apologist 
so much dreads—namely, charge a rate of freight 
which will enable him to put his name to an 
equitable bill of lading. sheds wants, once more 
to quote Mr Warrack, to ‘extinguish the private 
enterprise of individual shipowners,” and still less to 
induce ‘fatal injury to the mainstay of the country’s 
maritime industry;’’ but when the private enterprise 
of individual shipowners leads them to concoct bills 
of lading which the Master of the Rolls brands as 
outrageous, and which even some of their own number 
hasten to disclaim, it is time that such enterprise were 


suitably controlled. As to a bill of lading being the | 


expression of a ‘‘ bargain,” or anything like it, the thing 


is absurd., To maintain the contrary is to trifle with 


the.conventional meaning of plain words. The merchant 


is by force. of circumstance compelled to accept what- 
ever. bill of. lading. the. shipowner, chooses to send 
him, and he has. about. as much say.in the fixing: 
of, its conditions .as he .has in. the compilation. - 
ings for the shipper, the shipowner’s position is by no! town. At the time when, he receives, it there is little 


the. by-laws of the railway /by which she travels 
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use in reading through its swarming conditions, even if 
he have the leisure or the eyesight necessary for the 

urpose. And amongst the various forms of bill of 
fading which have been sent to us there is one issued in 
Liverpool by a leading firm of shipowners which is 
practically impossible of perusal. What with the micro- 
scopic smallness of the type, the length of the lines, and 
their closeness together, the code of exceptions is alto- 
gether beyond the ability of any ordinary reader. 
Whether this result is to be regarded as a tribute to that 
private enterprise of which we hear, or to other causes, it 
is not for us to determine. 

And we cannot, moreover, admit that even if the bill 
of lading were rightly viewed'as the expression of a 
bargain between shipper and shipowner, such a circum- 
stance is to be regarded as full and sufficient justification 
for whatever clauses the instrument may contain. Pass- 
ing, as the document does, from hand to hand long after 
the shipper’s interest in it has ceased, the bill of lading 
stands to-day, amongst mercantile: documents of the 
highest importance, on an altogether peculiar footing ; 
and the rights and interests of those called upon to deal 
with such documents, even though the rights and interests 
of other than shipowners, are not to be regarded altogether 
with indifference. The exceptional powers of which the 
accidents of modern commerce have made the shipowners 
custodians must be exercised ih a spirit of equity. 
And the practical denial and repudiation by shipowners 
of a proposition so obvious is of itself strong evidence of 
the necessity for its enforcément. 





THE COMING ISSUES OF COLONIAL 
BILLS. | 
TELEGRAMS from Australia this week announce that the 
New South Wales Legislature has sanctioned an issue 
of £4,000,000 in 44 per cent. Treasury Bills, which are to 
have a four years’ currency, and that the Victorian Legis- 
lature has sanctioned the issue of £2,000,000 in Treasury 
Bills, which are to have a two years’ currency, and are 
to be placed in London. These announcements are not 
without significance. Treasury and Exchequer Bills are 
a known form of floating debt in this country, they being 
issued by the Home Goyernment through the Bank of 
England—though to a minor amount—for short periods 
of three, six, or twelve: months, in a form much in the 
nature of trade paper, thereby enabling the Chancellor of 
the Exchequer to take advantage of the comparatively 
low rates usually ruling in London for best bills, rates 
lower than that at which he could obtain money 
by the issue of funded stock. At the same time, they 
do not represent permanent debt, but commitments 
which will in due course be liquidated. But these 
Colonial Government Treasury Bills cannot be treated as 
in the same category. Treasury Bills have not been un- 
known in the colonies; but they have heretofore been 
issued in small amounts’ as a temporary means of cover- 
ing revenue deficiencies, for which permanent debt was 
not sanctioned, and they have always been, as such 
securities are here, an internal stock. The present, there- 
fore, is a new departure, because it represents a tem- 
porary expedient for the raising of what must be 
regarded as permanent debt; also, because the bills 
will be issued for longer periods than is custoniary ; 
and because there is no doubt it is the intention 
of these Governments to place them here, thus con- 
stituting them external debt.. Beyond the two colonies 
named, Tasmania’ also needs, money, and only’ last 
week the Tasmanian Legislature’ sanctioned such an 
issue of 44 per cent. ‘Treasury Bills, as might 
be found practicable, the’ Agent - General having 
stated that the issue of ‘a‘loan here just at present 
was inadvisable. We’ understand’ that two other 
Australian Governments ae power to issue Treasury 
Bills if they desire’ it.’ Thus it! becomes evident’ that 
these colonies, having'' found out by experience thatthe 
present is not a favourable opportunity to issue inscribed 
stock in London, ‘do not, thérefore, ‘contemplate any 
cessation from borrowing, not eyen @ temporary cessation, | 
but purpose, if they ‘are able't'do so, to provide for their | 
‘needs by expedients which they ‘hope will enable them ‘to 
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obtain funds here, if in a somewhat different fashion. 
This proceedure is justified in the Colonial Parliaments 
upon grounds which it is desirable to consider. Ministers 
rightly admit that the present is a bad time for issuing 
loans, and they can only hope to place them upon much 
more onerous terms than those to which they have become 
accustomed. Therefore they seek powers which will 
enable them to pay those onerous terms for a fow years 
only, when, as they anticipate, London will have 
recovered from the present depression, and be as 
ready and eager to take up their inscribed stocks as for- 
merly was the case. In this way they think there will be 
no need to stop public works in progress or authorised, 
and as a consequence, the flow of capital into the 
colonies will not be arrested at a period which is 
certainly as depressed at the Antipodes as it is here. 

There are however,reasons, both from a home and 
a colonial standpoint, for deprecating a new departure 
which might, if successful, flood London with £10,000,000 
or £12,000,000 of Australasian floating debt in the next 
twelve months. It is, perhaps, a comparatively small 
matter that, whereas the Home Government places 
Treasury Bills on terms more favourable than permanent 
debt, the colonies would have to pay a considerably 
higher rate for such accommodation. What is much 
more material is, that these issues will be external, and 
raised by temporary expedients for purposes which are 
undoubtedly permanent. There are sound reasons why 
Government floating debt should always be internal 
debt. Nowhere else can its volume be effectually 
regulated, and an overgrown floating debt is a 
most serious incubus. Here, when a loan is brought 
out formally, and its particulars are _ publicly 
stated, we all know its amount and object, and treat it 
as an investment. But when these Treasury Bills are 
offered here, there will be no good in asking the public 
to take them up, as they do not require such invest- 
ments for only two or three years, and will not other- 
wise be attracted by bills. They will go the rounds 
of the banks and finance houses privately, and the 
public will not know when or to what extent tney 
were being placed. But the fact that there is a con- 
siderable amount of such accommodation paper floating 
about will operate very detrimentally against the 
market quotations of the permanent stocks. Let us 
take the case of New South Wales as an example. 
us suppose the Treasury Bills for £4,000,000 are issued, 
and that the bulk are held here. 


by the colony to pay them off on a certain 
day, and there will no longer be any induce- 
ment on the part of the financial houses holding 
the bills to advance New South Wales stocks 
in the open market, because the colony will be in 
their power, and they will in due time be able to dictate 
the terms upon which they will exchange the bills for per- 
manent securities. The cheaper the 
permanent securities the better. A few months ago, 
Queensland and New South Wales were both called upon 
to repay comparatively small amounts of matured deben- 
tures, and the position in each case was found most irk- 
some. But New South Wales, having floated £4,000,000 
of Treasury Bills, a year or more hence, still finding the 
market adverse, might float a few millions more in the 
same way, and when the-day of reckoning came she 
would find them a great sttimbling-block in the way of 
obtaining a fresh loan, which should include the floating 
debt as well as further sums for public works. The per- 
manent loans would then have to be far more unwieldy 
than at present. Itcannot be'too clearly pointed out that 
the issue of ‘these temporary loans in a form which the 
blic will not take] will place these colonies much more 
completely under the domination of their bankers, and 
will land them in many difficulties with which they are 
not now assailed. | II GO “Y 
Its an axiom of sound finance’ that while temporary 
liabilities may be covered’ by temporary expedients, per- 
manent’ liabilities should ‘be thet by permanent ‘cover. 
‘A quarter of a century ago the bulk of the indebtedness 
of British railway coinpanies consisted of teri: inable 
@ebentares, and it required @ severe lesson to teach them 
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tue tily of such’ & haphazard system. of: finance.) . In 
1865 these companies had nearly £100,000,000 of these 
terminable déberitures outstanding, whereas now they 
have less than '£10;000,000, and railway credit is. greatly 
enhanced thereby. That was an extreme ease, and we 
have no intention of arguing that if these colonies issued 
o for "Troasury Bills they would be incurring) graye: risk 
of a deadlock such‘as that which compelled oun! great 
‘railway companies—like' the Great Western—to, seek 
the indulgence of their ereditors. But the step is 
false one, and may, far nore’ easily than appears to.be 
supposed, land these colonies in difticulties..' Even, the 
present form of issuing colonial stocks is open to material. 
objection, although the period when that objection will 
become acute is still ‘inostly remote. New South Wales 
has £16,500,000 repayable on the Ist October, 1924; and 
New Zealand £25,500;000 on the Ist November, ) 1929, 
and it would have been far better if these colonies had 
reserved the right to repay at any time and in any‘amount, 
after those dates. Buta system whereby a considerable 
volume of Australian Treasury Bills would be floating 
about this market, which would be sure to be falling due 
at inconvenient times, just when.the colony would be in 
need of further loans, would be both worrying and detri- 
mental. These colonies have. been strongly , urged. to 
restrict their borrowings.as far as possible at, this 
juncture ; and the advice is sound. But these Treasury 
Bills will—whatever form’ they take--be just as much 
permanent. indebtedness as were the issues of inscribed 
stock, and will affect the market even more. It would 
consequently be much better—if the necessity for such 
loans does occur—that the situation should be: faced, 
and the requisite price submitted to, so as to’ get the 
matter over; and it will be a matter for regret if these 
authorised Treasury Bills are seen over here, even if the 
financial houses which would take them up would be 
| likely enough to make a good thing out of them. 
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BUSINESS NOTES. 


Shipbuilding in 1891._-The returns of work done at 
the jutucipal ports of the United Kingdom show that 
189i will rank as one of the most prosperous years in 
the history of the shipbuilding trade—that is, reckoning 
| prosperity by-the quantity of tonnage put into the water. 
The total is not quite so large as that for 1889, but: it 

slightly exceeds that for last year, as the following figures 

















indicate : 
1891, 1890. 1889. 
‘Tons. Tons. Tons. 
England ...... ...<é TAOOT  owosssc T77,116 814,82) 
Scotland........... 399,541. 2.2... 416,617 ...... 395,841 
Ireland ..... BOS STG. accous 71 Ole Aik 90,271 
| — 
\ Total .i.:44.6°1,273,784)) 24.3 Berhtio: .2;.. 1,300,933 


While the aggregate for the twelve months is in excess 
of last year, the experience of the respective building 
centres has been somewhat dissimilar. At most ports 
there has been a decrease in tonnage launched,, but. the 
; increases at a few have so mounted up that the balance 
, falls to the credit of the rise side. The details as to 
the principal rivers over the three years are :— 








1891. 1890. 1889. 
Tons. Tons. Tons. 
| Clyde... 6 382,000 349,995 335,201 - 
Ne gis tect eon 185,367... 235,567... 281,710 
i 4 NIE” ccbeadthnaste ts cbehel 192,150"... 197,482 -... “297,336 
en 127,741 110,436 
I Ns se 23,383 30,577 835,773 
Er ee 31,444 24,665 26,847 
Government Dockyards 68,100 22,520 36,155 
Moltiet ~ LEAS. 92,429 66,783 83,008 
F Hartlepools ilsvwcnsteesee 96,983 99,847... | (85,875! 
; | Phamwes, .6..i0455ik.cia. 10,741 17,000... 8,000 
/ || At what may be described ag the minor ports, building 
has been immensely brisk, and» though the vessels con- 
structed were mostly small, they foot up to a heavy 
total, and so bring up the gross. This year there has 
, 5 been a large amount of Government work executed, not 


| only in the dockyards, but in private yards, so that the 
4, addition to the mercantile marine is not so great as the 
figures at first glance might be taken to imply, Still 
the increase under that head is certainly more than the 
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| motives, and no doubt the directors have a better case, 
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position of the freight market, and the outlook for trady 
warrant,; As :raspects, the. prospect . for 1892, while 
reliable. data: are difficult, to. proeure,. there .is; every 
‘weason to believe, that a, great. addition to our eeel 
»pavywill be, made,’ Orders have been freely placed,of 
late, and the books of many builders are very well yin 
There are some firms which could easily overtake more, 
but others are exceedingly well provided. On the Clyde 
alone the tonnage on hand for'1892 reaches to close ipon 
(300,000 tons, very’ little less than was on. hand: ayear 
ago; but'then it'largely consisted of Government.work, 
while now it is mainly made up)of private work, {)>., | 
_ Abortive Thrift,—A'sad story of. thrift rendered, abor- 
tive is told by a Parliamentary return issued this, week 
containing statistics .asto'the number of paupers in the 
workhouses of England. and Wales.on the 31st March last, 
who, having been, members of a benefit society, had then 


ceased from any ¢ause to become members, According to 


this return, the number, ,of..such, paupers was 14,808, or 
about, one-twelfth of the total, number in receipt of indoor 
relief on the date specified... Of these, 10,215 had ceased 
to, become members. ef the benefit. societies, either 
because of the non-payment, of their contributions, or 
from withdrawal or dismissal; while in the. other. 4,593) 
cases membership had ,been forcibly terminated by the 
break-up of the. societies with which they were connected, 
The lot of these 4;593 inmates would seem to have been 
a hard one., No, fewer than 1,216. of them had, been 
members of societies for more than ten years, 955 had 
been members for. more than 20 years, and 814 for more 
than 30 years. Fora corsiderable portion of their lives, 
therefore, they have been making an effort. at provident. 
provision for. their ‘future, and yet in. the end! 
they are. landed in the workhouse. That may not 
‘be altogether the, result, of the break-up, which) 
we take to mean the insolvency, of the societies, with 
which they were connected. The benefits contracted for! 
might not have proved adequate for their independent. 
support, even if the societies had remained solvent and in. 
& position to pay them.) “‘Lhere can be no doubt, however, 
the rottenness, of many.of the benefit societies upon 
which the poorer classes depend for provision against. 
sickness and old age is a fruitful cause of poverty and. 
distress, and such returns as this serve a useful purpose 
ene the attention of the Legislature to that great. 
evil. sai 
The Ohio and Mississippi Dispute. — The dispute 

between the directors of the Ohio and Mississippi Rail-. 
road and the shareholders is likely to be protracted, for 
there can be no doubt that both parties occupy a strong. 
position. It will he rememberéd that a large majority of, 
the shareholders, both Ordinary and Preferred, agreed to, 
an arrangement for placing the line under the control of) 
the Baltimore and Ohio, which, in return, undertook to 
guarantee an amount of annual interest sufficient to cover 
the fixed charges, and leave a considerable sum avail- 
abie for improvements, ‘‘ betterments,’’ &c.—sufficient, in 
fact, to place the line in first-class condition. The Com- 
mittee of Shareholders ‘proposed, therefore, to convert the 
present bonded debf, and also, at the same time, to 
exchange the shares for a new issue of Income bonds and 
Preferred shares, the new Ordinary shares being practically 
handed over to the Baltimore and Ohio in order to secure 
the control. The directors, however, contend that this 
arrangement is unadyisable, because the terms offered are 
not high enough, and also. because the Baltimore and Ohio, 
judging from its conduct in the past, is not to be trusted. 
They are, it is said, also of!the opinion that the mode by | 
which it is proposed to. vést the control of the Ohio and 
Mississippi in the hands.of the Baltimore and Ohio is’ 
illegal. In addition, they refuse to recognise the right 
of| Messrs. Brown, Shipley, and Go. to.vote upon the shares 
which have been registered in the name of that firm by’ 
the English holders. | Hence. the directors decline to 
carry out the scheme, despite the expressed wish of the 
shareholders, and the latter will, therefore, have to prove. 
their case in:the courts,, We. have no desire to attribute 


than. first appeared; but, nevertheless, it is difficult to 
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feel any considerable degree of confidence in their pro- 
feasions of pure disinterestéedness. Rather, their action 
would séem to be dué to a desire'to retain office, but it is 
‘to be doubted if ‘they will succeed in doing so, for the 


ultimate success of the shareholders seems assured, 


4 


‘although it may be delayed. 


The Banking Year.—The issue for 1892 of The Banking 


Almanac, Directory, Year Book, and. Diary reaches the 


‘usual standard of excellence hitherto attained by the 


work, and is‘as complete as.ever in: its: presentment of. 


that information which is indispensable to the bankin 
‘|| atid business community. Special featurés of this the forty- 
‘|| eighth ‘issue, which give it topical’ interest; are reprints of 
|) the new Coinage and Forged Transfers Act, to which will 
‘no doubt be found useful for reference. The editor, Mr R. 
'H. Inglis Palgrave, also continues his annual review of the 
banking year, and’ from ‘this we learn that at the 
‘end of October last’ the banking capital of the United 
Kingdom, according to the published accounts, amounted 
to £81;766,000, this being an increase of no less than 11} 
millions sterling during the year! Part of this great 
growth which is shown, however, is ate to the very satis- 

actory augmentation in the number of private banks who 
publish their a¢counts, Mr Palgrave giving‘a list, showing 
|| that no fewer than seventeen privaté banks, with capital 
']|'and reserves amounting to more than 54 millions sterling, 
‘have adopted this wise course during the ‘year. The 
total reserve funds of the banks of the’ United Kingdom 
are given as £34,636,000; so ‘that the aggregate of capital 


‘and reserves amounts to'£116,402,000. It is stated that |. 


‘279 new bank offices were opened inthe United Kingdom 
in 1890, whilst 73 were closed, leaving a net addition of 
206 offices, 56 of these being in places ‘where no bank 
‘existed before. A statement: which is given as ‘to the 
‘proportion of banking offices to the population of ‘the 
‘principal provincial towns, ‘on theobasis of the 1891 
‘eensus, shows that Manchester and Liverpool are the 
best'served of the English towns; having one banking 
office for every 8,565 and 10,570' of population respec- 
|| tively. ‘Sheffield has only one’bank to every 24,942: of 
“population. The Scotch‘ towns are, as‘ is well known, 
much more numérotusly supplied with banks. Edinburgh 
and Glasgow have'a banking office for every 4,504 and 
5,190 ‘of population respectively, and Perth has ‘now one 
banking office for every 2,563 of population. 


The Foreign Trade of Roumauia.—Official statistics 
of the foreign trade of Roumania for the year 1890. haye 
just been published, — The total imports for the year are 
valued at £14,512,000, ,and the exports at £11,038,000, 
these figures showing, as compared with the previous 
year, a decrease of £206,000 in the imports, and an in- 
crease of £71,000 in the exports. ‘Ag will be seen from 
the following statement, Roumania trades more largely 
with Great Britain than with any other country :— —— 

os arth ay at enn ae to. © 


857,000 
1,745,000 
688,000 
504,000 
6,455,000 
461,000 
183,000...) | 
ve —-:273,000 
369,000 


Austro-Hungary ...i..004..4. ' 2,109,000 9...) : 
Vr Belgium jvccdissevedb. bacesooe: 91 78F 00) | eos; 
MYANCE, oo seepbiccet oo: a8 alin 1,586,000 
Germany ~ 4,370,000... 
Great Britain .))..0)00000.. w- 8,902,000 * . 
207,000... 
Russia Bhd bbb Oi sided -kdbbso- tO l 3464100, ' bed 
PATRI yt rrneno rays earart--91 04am 
Other countries, ..,........0-. » 751000... 
{ . , a Lis - ae ha — 
\? DIES § nt 659 '14,512,600° .... 11,038,000 
|| The exports of cereals, for’ the year+~principally wheat, 
“rye, and barley—were yalued at £8,935,000, and for these 
|| Great Britain is far and away Roumania’s best customer, 
Belgium taking the sécond places: | 4.) eee 
|| _ The State of ‘the ‘Skilled Labour ‘Market. — The 
‘Labour Correspondent to the Board’6f' Trade reports as 


follows :—“ Trade during thé past month has been mitch 


steadier than for Sore months back,gnd the comparative 
‘immunity from. serious ‘labour’ disputes: has -Wad'a 
markedly béneficial éffect tipon’ thé condition of “the 
labour market.’ ‘There have been only 57 strikes recorded 
during the month, as against 81\in the month ‘preceding, 
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and the result is seen ina much better state of employ- 
ment. in those trades which,.a month ago were most, 
affected by such disturbances, The trades in which the, 
greatest. improvement has been shown are the ship-| 
building, engineering, and cognate trades. The printing 
trade is also in a much. healthier | state, while a slight) 
change for the better is also indicated. in the cotton 
trade. Altogether 20 trade societies have sent in their 
reports, and these show atotal,membership of. 242,564, | 
of which 9,269 are reported as being out of. work. The) 
aggregate of the month before was 10,828, so that there’ 
is a gratifying decrease of .1,559.0n the unemployed list | 


§ } of these societies. This is the second month jin succes-, 


sion:that an improvement has manifested itself, and as it! 
is now nearly midwinter, the: reports of the trade unions} 
must ‘be received with satisfaction... For the three) 
months the proportions per cent.,of unemployed have; 
been respectively, October,) 4$'48);.. November, 4-455 
December, 3°81. The general.statements of the societies) 
reporting show that 10, trades\,are considered to be) 
good,’ 9 to be ‘ moderate,’ and 2°‘ improving.’ | 


Wills and Bequests —The Illustrated London News 


of their personalty in each case :“+ 
Mr William Morgan Benett, late“of‘St: Andrew's, Lyme £ | 


gives the following list of wills‘ proved, with tbe amount | 


Regis, Dorsetshire ............ ‘ 

Mr John Hardy, late of 125 New Bond 

Mrs Sarah Dew, late of 43 Pentonville road 

Mr Robert Davies Pryce, J.P., D.¥i:, ‘late ‘of’ Oyfronydd, 
Montgomeryshire AL Shi! fi ..ddd 

Mr Thomas Alfred Barker, M.D., F.R.C.P,,. 
Gloucester place, Portman square,...5..-+)-..+.sss00+ s nenmnad ef 

Miss Jane Elizabeth Cholmondeley, late of Hurley House, 
DeNEL MNED =. 1; 534,u.ctkavec tact astciceks raatecd Me Laas 28,000 

Mr Clear Burch, late 2 Villes road; Kentish Town,,.Ni.v... 

Mr Thomas Curson Hansard; lateof Faitfield West, Kingston- 
Gyles § 053355525 - rrhead bisa qe ehsiniyy-seeserrresee tbe pene 


42,000 


Foreign Correspondence. 


FRANCE. | 
(FROM OUR, OWN CORRESPONDENT.) 
‘ ‘Parts, December 17. 
‘The returns of the Bank of ‘Trance for this week, last! 


{ 


j 


follows :— 
=” DEBTOR.’ 

Dec. 17, 1891. Dec 16, 1891. 

. f C ital f c i 

Capital of the Bank ye, 282,500,000 0 

Profits in addition — ¢api- z 

tal (Art Law cf June 9, 


8,099,313 54 | 
2,105,7'0 14} 


.. (8,002,313 54 (2.0 8,002,313 54... 
ifs ; 
... 22,105,760 14 ... 22,103,770 94 .. 


$,000,000 0 . 4,000,000! 


branches........ ; 


NES a ie. eeapadhe nd 

Chitrent accounts, Pails. 
Do branch banks.,...,..... 
Dividends pavable ............ 


Reserve of landed property $,0:0,000 0... 
Interest on securities trans- 
| 21,753,192 O2 1.555 12,535,018 52 14... / 10,851,010 16 | 
payable at sight 
376,800,168 41 © 5.) 3RO,G0T, 444 74 4. 29,554 805 4 | 
Discounts and sundry inte- it Jove 
12,595,331, 86, ... 12,221,180 39... 


FS) 1 réserve 9,907,454 16 0.) 8,007,444 16 |... 8,907,444 165 
otes in, circulation | .........3,022,282,080 0» .4.84033,083,170, 9. ...8,062,095,653/ 0 | 
0s férred or deposited ..... 
Bank notesto order,receipts Fees { 
; 38,907,607 ‘18° .{/ /'$4,227,560 DF °...-' 42,163,255 68 | 
Treasury account current iJ j sds Hogs r 4 
.. 274,559,705 6% ... 268,767,805 30... 2°70 30°,151 45 
§2,669.218..0. 4.) f2,5354,397. 0,...., 05,.564,5°8 9 O | 
1,839,083 70 |... 1,910,454 70... 1,608,014 70! 
PUPS .<.oossnscaics bid 13,741,342 20 | 
Rediscounted the lass six s 
months 1,357,644 66... 
Sundries 88,279, UMS: 4... 
Foetal .......4 


1,357,644 66... 
21,002,429 26... 


1,188,687 41) 
45,728,411 74 | 


39 90,905,700 #1 


— | 
ceeveecve 4,057,611, 510 44 - ,.. 4,068,073,608 35 
‘ CREDITOR. 

Caeh in hand andin branch f reerge 
DE. voc: covccocedthas poses 2,600,°11,033 3), . 
Commercial bills overdue 43,395 88 .. 
Commercial bills discounted ‘ brig 
in Paris not yet due...) 217,367,029 99 . 255,638,971 72 
ole teraam 3 ona $90 $00¥ TiLjece a 
mercial bills, 
“Yanks 


f c 
2,565,510,080 87. 

15418 0. 
1. | 85%, 765,828 
pon 73,307,442 


431,153,481 4... «. 437,399,201 
13,912,s00° of 
, a6r 4 0 prod it ot 
139,092,710. 92... 19,518,481 
177,724,598 8' >, 410,060,084 


Stig Of 


427,216,200 


0 
allion (F0°5,500 O°... 
1 Do in branch banks .....u. 712,900, 0. 4 Bt ,did | 0! 
in public securities ... So ase aetna? 
‘Go. Bel, 08B,1s7 4 
Advance to the State (Con- 1 ne Peas 
ventions, June 10, 1875, 
and March 29, 1878) «. 
Governuient stock reserve 
Pras Seite 
Rentes Immobilixees (Law 
(of June, Y, 1°57). eeecnesee 
Hotel and furniture of the 
i) bank and<landed ‘pro; 
perty branches... ... 


110,000,100 / ©: »... |D40,060,000 0 


fsa C050 Hi tds ; i 14 <3 ¢ *{ 
100,000,000 0... 100,000,000 Oe , 100,000,000, 0 
te fptitae SON BiG eiii é j ! f 
‘ 7 ’ i 


13,195,014 0 ta ach tes OL aaags 848? oF | 


55,000, | 


week, and the corresponding week’ of last year are as ||. 
;AaaT £ uy if } 


Dec. 18, 180. |} 
t a 
. 182,500,900 0) 


12,950,750, 14 34,950,700, 14... 14,030,750 14 |) 
we yee 5g th Wan see? 2 99,026,20-40 | 
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| ‘with oats increased on the yéar from 3,780,727 hectares 





tares more than in 1890 
fell from 6,239,579 bectofiires 3,587,744. 
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There is a probability of a reopening of the old conflict Exports. 
between the agents de change, or privileged brokers on oy Ten ner eee 
the Paris bourse, and the coulisse, or outside market. POO ions so 96,212,000 = 3,948,000 .... 89,759,000 = 3,390,000 
The Parquet, or official market, has a monopoly for all ae, , 1esei2 000 i ora 000 at: 9a 35.000 i Sree (oo 
dealings m all public securities, but for a long time past DIO scnisida soscatinves 20,272,000 = 811,000 ...... _16896,000 = 667,000 
the agents de change have had to defend their privilege Totals ............ 328,176,000 = 13,126,000 ...... 308,742,000 = 12,348,000 


ainst the encroachments of the cowlissiers, and in 1859 
a number of the latter were condemned to heavy fines. 
They subsequently reformed their ranks, and as the 
agents de change had as much business as they could 
welldo, their number, fixedat60, not having been increased 
since 1816, they gradually came to tolerate the opera- 
tions of the couwlisse, and in a certain measure to recog- 
nise them, on a tacit understanding that they should 
be limited to certain securities. The coulisse now eon- 
sists of two organised bodies with directing committees, 
one dealing exclusively in Rentes, but Three per 
Cents. only; and the other called the coulisse des valeurs, 
in certain specified foreign stocks and shares, about 
twenty in number. The two parties have until now lived 
so well in harmony that the covlisse des rentes is held 
by the side of the railed enclosure of the agents de 
change, and is the noisiest corner inside the bourse. 
The other cowlissiers form. groups about the building or 
under the colonnade, but always in the same places, and 
deal among themselves in the Rpanish, Portguese, Egyp- 
tian, Russian,and Turkish Funds, but not in Italian. For 
some time past, however, certain coulissiers have extended 
their operations to Italian Fives, in spite of warnings 
from their Syndic. The agents de change appear to have 
manifested of late some jealousy of the coulisse, which 
has absorbed most of the foreign business, and are said 
to have made representations to the Syndic, who, to 
avert the danger of a conflict, issued a notice to the 
members of the couwlisse des valeurs interdicting all deal- 
ings in Italian Fives, and warning offenders that a breach 
of this order would be followed by the removal of their 
names from the list of members. ' The Chamber of agents 
de change is, however, said to be not satisfied with this 
submission, and to be disposed to demand a strict obser- 
vance of their monopoly. - ‘Some members are in favour 
of fighting the coulisse, and on'the election of the direct- 
ing committee for next year, whichis about to take 
place, will depend the future policy of the Chamber. 

he suppression of the two branches of the coulisse, or 
their expulsion from the bourse building, would leave'a 
great void, for as they méet half an hour earlier than the 
agents de change the business done during that time ‘has 
a great influence onthe opening ‘prices of the official 
‘market. ee hee ear : nee? 

Official returns are ‘issued ‘of the crops of barley 
and oats in 1891 by the Department of Agriculture. Both 
show a large increase on 1890, as well as on each year of 
the quinquennial period., Compared ‘with last year, the 
barley sowings rose fron 877,527 hectares (23 acres) to 
1,190,310; the yield in’ hectolitres ‘(2% bushels) from 
17,157,270 to 26,523,973 ;° and in metrieal quintals (2 
¢wts) from 10,843,102 to 16,833,378. The land sown 


The imports in the first eleven months of the year in- 
creased from 4,030 millions to 4,427, while the exports 
declined from 3,370 to 3,293 millions. The gain in the 
imports comprised all the classes—food, 142 millions; raw 
materials; 212; manufactures, 35; and divers, 6. In 
the exports food decreased 38 millions, and manu- 
factures, 60 millions. There was on the other hand, 
an increase of 2 millions in raw materials, and 
19 in unenumerated articles. The augmentation is 
still due to the stocks being accumulated in view 
of the application of the new tariff. The imports 
will be very large in December and January, and the 
English firms here only fear that they will not be able 
to get all their goods in before February Ist. An idea 
of the effect that will be produced by the new tariff may 
be formed from the fact that one merchant tells me that 
the difference between the old duties and the new on 
orders he has given out will amount to 100,000f. 





THE UNITED STATES. 
(FROM OUR OWN CORRERPONDENT.) 


New York, December 7. 

Considerable interest has been stirred up here by Mr 
Goschen’s proposed scheme for increasing British banking 
reserves as well as for what has been described here as the 
‘rehabilitation of silver.” On the latter point, of course, 
so far as the cabled summary of his speech conveys, there 
is simply an intimation as to what action may be taken 
by the Bank of England in case ‘‘ an internationai ratio 
between gold and silver be agreed to, or if other countries 
open their mints to the free coinage of silver. Yet, 
coming from the source it does, the mere intimation of 
what miay be brought about in the way of issuance of 
£1 notes by the Bank of England, against specie and 
Consols, has gone some distance in confirming the 
opinion held here as to the wisdom of increasing the 
volume of monéy in the hands of the people. There 
appears to be ‘less doubt than existed a short time 
ago that the “silver question” is bound to assume an 
‘important position in’ the forthcoming deliberations of 
Congress.. The new Senator from New York State, the 
present Governor of that commonwealth, has within the 
past ‘week-announced himself as a disciple of free coinage 
of silver, which will hardly fail to carry comfort to the 
“silver senators,” owners of silver mines, and others who 
appear to be possessed with the idea that the long-looked- 
for economic ‘panacea is the free eoinage of silver. It was 
that phase of the democratic platform in Ohio which has 
been declared to have as much to do with electing 
McKinley Governor as any plank in the Republican plat- 
form, or any feature of the ‘‘ advantages,” «c., of pro- 
tection. It remains certain, in'the opinion of some of 
the more Conservative Republican party leaders, that if 
the National Demaceaey, will only raise free silver 
coinage as an issue, and ‘thus cut protection v. tariff 
reform (i.e.,' tariff reduction) out of first place in the 
forthcoming presidential campaign, the next President of 
the United States will be a Republican beyond a perad- 
venture. Whether the free silver advocates within the 
ranks of the Democracy are strong enough to force their 
party into that position before the country remains to be 
seen. 
_. The unusual increase in the exports of wheat from 11 
‘seaports of the United States for the seven days ended 
‘December 3rd was somewhat of a surprise to the grain 
‘trade, the total (including flour reduced to equivalent 
bushels of wheat) amounting to 5,662,000 bushels, as 
compared with 4,082,000 bushels in the week before, 
‘and with 5,383,000 bushels in the week before that. 
ait , A no heaaekenky ac] —-—- This indicates an aggregate shipment of about 19,000,000 
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Dey 362841,000 = "34,513,000 This feature of Bradstreef’s grain reports on Saturday 





to 4,092,467, the ‘yield in hectolitres from 93,635,298 to 
106,627,396, and in mettical quintals from 44,219,322 ‘to 
51,001,041. ‘These returns are only provisional. 
Provisional estimates of the ‘year’s vintage give the 
production at 0, 139 159 shee Bites of 22 gallons, an 
increase of 2,723,228 hectolitres on 1890. The average 
value of the wine is returned & sat 50c per hectolitre, or 
2f 50c lower than last year. The cultivation of the vine 


. 


in Algeria. continued to incréase, and the production 


gained 1,214,182 heotolitres at “#058412. The 107,048 
ectares planted with vines ia the colony was 8,507 hec- 
res. 1890. The ‘manufacture of artificial 
wines from dried fruit or ‘tina’ l with sugar, in, France 


‘The following was the foreign trade of France in the 
month of November in the last two years:— | 
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was construed bullishly on various grain exchanges, but 
when other features of accompanying exhibits were 
noted, the bears claimed a preponderance of evidence in 
their favour. To show this, they pointed out that the 
same journai’s report showed an increase of available 
stocks of wheat on both coasts of the United States of 
11,000,000 bushels—which, however, is a smaller increase 
than was shown at this time last year when there was 
an excess over November, 1889, of more than 
11,600,000 bushels. This is due to Pacific Coast stocks 

| having increased 4,800,000 bushels in November last 
-}} year, while they decreased 1,349,000 bushels this year. 
Kast of the Rocky Mountains the increase in the month 
named this year was, of course, much larger than in 
1390, being 12,444,000 bushels, as compared with only 
6,904,000 bushels increase in November, 1890. The real 
bear argument, if any, is to be found by combining these 
totals with Mr Beerbohm’s totals of stocks of wheat at 
principal points of accumulation in the United Kingdom 
and on the Continent of Europe, and stocks of wheat 
afloat from all sources for Europe on December 1st. This 
aggregate, for America, afloat and in. Europe is given at 
159,171,000 bushels on the Ist. inst., about 25,500,000 
bushels more were reported on November Ist. During 
November, 1890, the like increase was only 16,500,000 
bushels, and in 1889 it was but 8,138,000 bushels. Or, 
taking the United States alone, it will be found that in 
spite of 100,000,000 bushels of wheat (and flour) ex- 
ported from July Ist to December 1st, 1891 (all ports), 
an unprecedented total, our available stocks have been 
augmented (including Canadian available wheat) fully 
52,000,000 bushels. In five months of the preceding 
cereal year the corresponding net gain in available stocks 
of wheat was only 30,000,000 bushels, and in the year 
before that only 44,500,000 bushels. The latter totals 
must be interpreted, of course, in the face of much 
sinaller exports during the periods under discussion, as, 
for instance, in five months of 1890-1, when the corre- 
sponding aggregate was, as nearly as the writer can now 
recall, about 35,000,000 or 40,000,000 bushels. 

The general trade and financial situation has not 
| materially changed during the week. Money remains 
| easy at low rates on call and time, and good mercantile 
| discounts are readily secured. The surplus reserves of 
| the New York banks aggregate about $13,000,000, and 

gold continues to come this way from Europe in response 

to our heavy shipments of foodstuffs and other raw 
materials. Prices do not change radically, but are quite 
irregular. Wheat went off a little, and Indian corn sank 
toits normal price at the close of the November squeeze ; 
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oats advanced a little. Pork and beef products are all 
weaker on lower prices for and free receipts of live hogs 
and eattle. Dairy products are firm, or slightly higher. 
Coifee.is unchanged, and sugar is up a trifle, while cotton 
is shaded another ;yc.. Metalsare unchanged. Pig-iron 
is still heavy, but is firmly held, Bessemer pig proving 
tire exception, and selling 25c per ton lower. Steel rails 
j ave firmer on good orders for 1892 delivery. Wool is 
niore active; but this merely serves to. maintain prices. 
Railway earnings continue very favourable, particularly 
those of the Grangers, South - Westerns, Central 
Western, and trunk lines, and investment in railway 
shaves are sufliciently numerous to hold the share market 
on an even keel. Bailway bonds, too, are in fair demand. 
The general volume of distributive trade.is somewhat 
smaller than had been anticipated, but afew points. show 
well in comparison with reports at this time last year. 
| Bank clearings throughout the country—at forty-four 
cities —range about 8 to. 9 per, cent. below the totals 
for eleven, months of 1890, which fairly illustrates the 
difference in volume of business between ‘this year and 
lasi, even with the effect of a greatly increased volume 
of trading this :year.in grain, ri 





| GERMANY. 

(FROM OUR. OWN CORRESPONDENT.) 7 
bao Beruiy;.Vecember 15. 

| Public attention has been absorbed daring the week 


in the debates in Parliament, coneerning: the treaties: of 


| commerce with Austria-Hungary, Belgiam,; and. Italy. 
The treaty with Switzerland has not been published up 


| 
| 
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to-now, but, next to the Austrian treaty, it is sure to 
excite most comment. About two days ago the market 
for shares showed some symptoms of advancing on the 
strength of the vague statements that'the treaties would 
considerably reduce the Austrian Customs tariff, and open 
the Austrian-Hungarian markets to German industry. 





Of course, the rise could not subsist, as the statement in 
‘question would not bear examination. 


The publication 
of the treaty at last has done away with any illusion, 
and the stock market ‘has wrapped itself up in 
almost complete apathy, and it has apparently every 
reason to do so as far as the treaty is concerned, for 
in neither country are the reductions in the tariffs of that. 
extent which would warrant a considerable increase of 
trade. Austria has herself a very flourishing textile-and | 
iron trade, and to say that she could not easily defend 
herself against German competition would be an unten- 
able assertion. Even in business circles where opinions 
decidedly in favour of Free-trade are held, there is no 
thought at present of an increase of exports to Austria 
and Hungary. It may be that in: course of time 
exporters will find out advantages in the new tariff, but 
for the present it seems that competition can be carried 
on only on the principle of drastic underseliing, which 
would probably be injurious to the quality of the goods. 
The reduction of the German grain import duty—on 
rye and wheat—from 5 marks to 34 marks is a blow 
to the agrarian party in this country, who go s0 
fa ras to declare that the vital interests of German 
agriculture are about to be sacrificed. Although there 
is some exaggeration in this, it cannot be denied that the 
landowners, who have made out.their calculations on the 
supposition that tariff protection would not be diminished, 
are now placed at a disadvantage. They do not fear so 
much competition from Austria: and Hungary, but from 
the United States and Russia. The reduction con- 
ceded to Austria will also be conceded to the 
United States in exchange for an advantageous treat- 
ment of German sugar exports to the States.. Russia 
is for the moment out of the question, famine and. 
prohibition of exports of Russian grain to Germany 
barring the way. But the famine is not a permanent 
Russian institution, and Russia’s next good harvest will 
probably lead to a Russo-German arrangement, by which 
Russia will obtain the same concession as Austria has 
obtained. There can be no doubt as to the possibility of | 
this. Itis only a question of time and politics. Sup- 
posing Russia should ask for that concession, and get a 
refusal. Though she has already barred the way to 
German manufactures, she can do much more 1m 
that line. We must not forget that: the stoppage of 
exports of manufactures to Russia is a blow to the 
manufacturers in all departments in this country—a blow 
which is greatly felt; and which has done more to | 
alienate Germany from, Russia than all political move- 
ments. It may well be supposed that Germany: will be 
willing to admit Russian rye at the same rate as she 
admits Austrian rye, on the condition that Russia makes | 
some concession as regards the exports of ‘her mann- | 
factures.. For the present the new commercial treaties | 
evoke a good deal of antipathy among those who think | 
that their interests-are put into jeopardy. Elsewhere, | 
they do not meet with.wareseryed approval, because, in | 
fact, they bring very Tittle to Free-traders. Yet, the) 
latter hail them as @ harbingerof a change in fiscal) 
policy ; they think that in course of time treaties will 
be perfected, until matters come as near as possible’ 
to a free interchange of commodities if not with all 
‘Central Europe at least with Austria-Hungary.’ Ac-| 
cording to the most reliable opinion, the: treaty with | 
Austria-Hungary ought to be appreciated chiefly as a 
sort of draft on the future. ‘The time is not far back 
when, commereially, Germany and Austria constituted 
an undivided field, and there are many people who aim | 
at establishing an economic area reaching from Bremen | 
to Trieste, and from the Russian frontier to Salonica. — 
Phe treaty with Italy,again, owes the good reception 
it has received here chiefly to'-German political and | 
‘other sympathies for Italy, and ‘also a little to German 
antipathies to Italy's opponents-and detractors. The 
new tariff is intended to’ inérease the imports of Italian! 
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1\.to bring about an advance in industrial shares. 


|| larly successful; owing to the abstention on the part 
| of the public. This abstention continues the most signal 


|| preferred bonds, 


i/ demand: for Northern Pacific and: South-Western 


| of a Russian railway loan in this country. It seems that 
i) in any case the importance of the transaction: or its 


ject apparently refers toa preferred railway loan. 
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wines, and to support them in their 
French wines. § tod boevers 
-fhus, according to the prevailing opinion, the advan- 


teheye 


j|\ tages of the new treaties are less: in the immediate 


‘realities than in the prospects, political and other- 
wise, and most of these are so: far off that they 
afford scarcely a pretext to Stock Exchange nate 

is 
accounts partly for: the apathy in; the stock market. 
At the same time operators are very prone to argue 
that Russian trade is at» a great disadvantage just 
now. By such reminders they managed to accen- 
tuate the stagnation in the market. for Russian loans 
during the past week. However; |this feature of the 
market is not of very great.importaneei . Austrian Credit 
shares were supp , but: the: move. was not particu- 


feature in the market, and paralyses all efforts of bull 
operators. The bears are on the alert; and lose no oppor- 
tunity to inaugurate another decline.| The entire stock 
market is prey to an intense depression, and though 
present quotations for bank shares are thought to be fair 
enough, there is no chance. of any solid advance just 
‘now in any direction, owing to the uncertainty and doubts 
‘in respect to the coming year, and what it will bring. 

Better prospects present themselves in the market for 
Funds, and the growing belief:in the maintenance. of 
peace operates in favour of a rather steady condition of 
the market. ody 

The market for cash transactions appears: in a some- 
somewhat better and brighter condition. Shares 
attained higher prices, and Funds ‘are also advanc- 
ing slightly. Domestic: railway shares are firm, whereas 
bank shares have been rather unsteady. The position of 
mining shares is not advantageous. .. For domestic Funds 
a stronger demand is reported’ for investment purposes. 
Russian, Italian, and. Hungarian Funds. advaneed, 
whereas Mexicans, Greek, and Portuguese loans showed 
a marked tendency to decline. In the department for 
Italians, Servians, Austrians, and 
Russians report gains: There has also been some 


railway. 

The state of the money market is favourable, and 
rates are low. The private discount rate has declined 
from 3 to 2} per cent. onleninD avian | | 

Nothing new has transpired as to negotiations between 
Berlin banks and the Russian Government for the issue 


amount would not be great. For the present the pro- 
It will be remembered that some time ago M. Gerlich, 
Privy Councillor, resigned his position on the Commission 
de la Dette Publique,'in Constantindple, where he repre- 
sented the interest of the German creditors. The affair 
has led to some discussion, which does not: seem to profit 
by one-sided paragraphs in the newspapers. It is. now 
reported that the Foreign Office; will investigate: the 

(AUSTRIA | 

(ROM OUR: OWN CORRESPONDENT.) | 

| a ene _, Vrexna, December 14. 
Since the conclusion of the Triple, Alliance no,event 
has produced such’a generally favourable unpression as 
the publication of the commercial, treaties, all the more 


because Belgium and Switzerland have in this joined the } 
league of the Allied Powers. |The: representatives of: 


Switzerland opposed the haste with which the Govern- 
ments of the Powers, especially the German Chancellor, 
pushed forward the, conclusion .of , the. negotiations 
in order, that the. treaties: might -be laid. before) the 
haginiatite Assemblies at the same. time, everywhere 
and thus make a greater impression on: the public mind. 
And by this opposition the Swiss delegates obtained at the 
last hour some vety:valuable concessions to the advantage 
efitheir country. Thus the Austrianimport duty omcheese 








was reduced from ten florins to five per doublecwt—a very 
valuable reduction for Switzerland. General Caprivi’s 
efforts to obtain sanction for the treaties in the German 
Reichstag before Christmas have been imitated in the 
Reichstag of Hungary. Although a committee has been 
entrusted with examining the treaties, still it is aoe 
that there will be time to discuss and vote them before 
the Reichstag adjourns for the Christmas holidays. 
The attitude of the Hungarians has lately been 
a very friendly one towards the: German Empire. In the | 
Austrian Reichsrath the matter takes aslower course, 
though it is believed here that the commercial treaties 


Kalnoky and Baqueheim. This impression seems con- | 
firmed by the fact that the negotiations for the treaties | 
‘were carriedon in this city. Still I am assured by a friend | 
who took part in the negotiations that General Caprivi | 
had the treaties most at heart,;:and that the orders to} 


the German delegates. The Austrian Reichsrath would 
not be denied a discussion of the treaties in committee, 
which commenced its sittings yesterday. 


give rise to a sixfold debate, so'that the plea of thorough- , 
ness looks very much like au attempt at procrastination. | 


withdrawn or that every effort.will be: made’ so as to have! 


when it reassembles on January 8 ; all the more because | 
Austria will decidedly receive greater: benefits from the | 
treaty than Germany. ij 
The publication of the treaties did not fail to produce | 
a marked impression—and a very favourable one—on our | 
Stock Exchange. Almost-all the important securities, 
excepting Austrian Five per cent. Paper Rente and the, 
shares of the Southern Railway have risen—railway and) 
bank shares'to a very great extent.: That these should) 


are taken as to business. During the late panic it was, 
seen that investors resorted to stocks and threw off 
shares. Whenever the securities connected with industry 
are much noticed, we may be sure that confidence in the 
success of undertakings is reviving. The shares of the, 
Anglo Bank rose from 149-90 to 153; those of the Hun-' 
garian Credit Bank from 317:50 to 324; Austrian Credit’ 
Anstalt from 275:10 to 282; Union Bank from 214°75 to 
222-50; Bodencredit Anstalt from 346:to 854; Prague! 
Iron Industry Company from 365 to 374; and of the: 
Northern Railway from 2,770 to 2,810. . 

The recent frequency of gold shipments from England! 
to Germany, which has been noticed in ‘the London’ 
papers, is no doubt due to the demand of gold in Vienna} 
and Budapesth, where the Finance Ministers are still. 
hoarding gold in preparation for the return to cash pay- 
ments. On ‘Change in Vienna it is generally believed. 
that the two Ministers have already, succeeded in, 
amassing 150,000,000 fi(£12,500,000) of gold. Lf this be} 
true, there is no further reason for: delay, the present 
condition of the money market: being; auspicious. The. 
utmost’ amount required for the: operation 1s 250 million | 
florins (£20,833,000) gold. There can be no doubt that, 
a part of the circulation in notes of the State may be| 


‘retained, and the present movement isa sufficient proof 


of this. The circulation of notesiof the State continually | 
increases, and has now reached 379 millions(£31,583,300), 
an amount never befove attained. Of this total amount, 
about 170 millions (£14,000,000) are 50-florin notes, and | 
210. millions (£17,500,000) are notes of .5 and 1 florins. | 
The latter are very: popular, the public having a great! 
objection to carrying silver about. One: reason is that. 
the silver florins are quoted below their value on ’Change, 
The two delegates sent to Berlin by the Governments; 
of Austria and Hungary to.treat on the question of the, 
returning of the~Austrian’ Vereinsthalers still circulating, 
in Germany have comé back with the conviction that the. 
question will be amicably arranged when the definite 
negotiations have once:commenced. | 
The plan of abolishing the prohibition of the import of 


American ‘pigs has already been realised,and the decree 


has' been published. jin .)) sie cin aid 
Settling-day im Vienna:passed withoutiany disturbance, 





are in reality due to the impetus given by Ministers |}; 


complete them with all possible: speed came from him to |} 


Six reporters || 
were elected, one for each treaty, and this will probably |. 


It is, however, hoped that either this resolution will be | 


the treaty in readiness for the vote of the Reichsrath |} 


have risen is a special proof of the favourable views which | 
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and went off better than could until quite recently have 
been expected. 

In the Servian Chambers an equally balanced Budget 
has been presented by the Finance Minister. On the 
1st January the coupon of the State’s debt will not be 
paid as usual by banking firms, but by the Govern- 
ment, as there is plenty of ready money in the coffers of 
the State. 

The Roumanian Government has entrusted the workin 
out of plans for the regulation of the ports of Varna an 
Burgos to an Austrian engineer, M. Bourches, who built 
the new portion of the port of Trieste. It is already 
deaded that this engineer shall direct the works. 

Russian horses are favourites in Austria for their 
powers of working, their spirited temperament, and their 
fast pace. Although Austria and Hungary rear a large 
number of horses for export to Italy, Switzerland, and 
Germany, and even to the East for the Turkish cavalry, 
still about 2,500 Russian trotters are imported every 
year, and the breeding of Russian trotters in Austria and 
Hungary progresses favourably. 

The Swiss residents in Austria deeply regret the retire- 
ment of the President of the Swiss Federal Council, M. 
Welti. The Government of the Republic loses in him 
not only its first statesman, but also a man of most 
remarkably disinterested and firm character. The 
resignation of M. Welti is but the fruits of the unwise 
institution of the Referendum [plebiscite] against the 
introduction of which M. Welti himself vehemently pro- 
tested twenty years ago, warning the people as to its 
probable consequences. 





Correspondence. 


MR GOSCHEN’S PROPOSALS. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—I have to ask you to allow me in your columns 
to make some observations on the ably written, but very 
specious letter by ‘* Cambist,” to which much prominence 
has lately been given. 

It would be difficult to find within the limits of any 
letter of its length more errors and half-truths than are 
to be found in it. Of these the following are some 
examples :— 

He says that Mr Goschen, to obtain success in getting 
£1 notes into circulation, ‘‘ has to displace not only a 
metallic but a paper circulation,” which he explains to 
mean cheques. Mr Goschen has no desire to get £1 
notes into circulation for their own sake, but only. as 
they are exchanged for gold. They may or may not 
tend to supplant small cheques ; the question is to what 
extent they will supplant sovereigns. 

Then he says: ‘‘ In a great national struggle, a reserve of 

gold in the pockets of the people might prove absolutely 
invaluable.” Why ignore the difficulty of getting at it, and 
the probability of. its being hoarded ? Would ‘it be less 
valuable in the Bank vaults? Again, when speaking of 
the reserve of gold (? gold in the Issue Department) 
which would result. from the issue of £1 notes, he says 
that ‘under the proposed conditions no greater store 
can be maintained than the business community seriously 
believe to be indispensable.” Now it is well known that 
the average amount of notes and coin required for circula- 
tion is remarkably steady. It is liable to very little 
change. To the extent, therefore, that the public are 
content to hold notes instead of sovereigns, the gold 
representing them must be held by the Bank.. He can 
hardly be serious ‘in suggesting that foreigners’ might 





poseess and then’ present five millions of £1 notes. Why | 


should they hold £1 notes instead of gold ? 
One is inclined to smile when he speaks of the Bank 
England, which allows no interest on deposits, and 
whose rate of interest, as he shows, is in ordinary times 
above that of other bankers, ‘as using ‘the bankers’ 
balances against themselves.” “He sp later on of the 
Bank controlling the market bythe use'of these balances. 
How can it do this? The Bank may: stiffen rates by 
selling securities and taking:money offthe market, but 
how can it do so by employing other people’s:resources ? 





own reputation, but as indicating ‘‘ Cambist’s’’ general 
looseness of statement, I may mention the following 
instances :— 

He says: ‘‘The Bank of England is the appointed 
guardian ofthe bullion reserve, and is quite unequal to 
the task imposed upon it.” When, where, and by whom 
was it so appointed? It was appointed by the Act of 
1844 ion of the gold held against notes, and no 
question has ever arisen as to the performance of its duty. 
In the management of its banking it was leit entirely free 
by that Act. 

Then as regards not only the Bank’s weight in money 
matters, but its ‘‘ wealth,” he says, ‘‘it is not even 
primus inter pares.” I presume ‘‘ Cambist’”’ measures 
‘‘ wealth” by the amount of liabilities, for its capital 
and rest are together equal to the paid-up capital and 
nanan of any five of the largest London joint-stock 

anks. 

The point of the letter lies in the last clause, where it 
is said : ‘‘ There are two useful courses open. One is to 
let the business community alone, and trust to it either 
to manage its affairs without disaster, or to bear the brunt 
of any mistakes it may make. The other course is to 
base our interference, if we must interfere, upon the broad 
and notorious facts of the situation.” " 

Precisely so. But broadest and most notorious facts 
are kept in the background. If these are thoroughly 
grasped, the position is greatly simplified. 1 will endea- 
vour to set them forth very shortly. 

In ordinary times the business community thinks but 
little of future difficulties. Money is easily obtainable, 
and the Bank of England is almost out of the running. 
From time to time the Bank, to protect its reserve, may 
endeavour, probably at considerable cost, to stiffen rates 
by selling or borrowing upon securities, but the competi- 
tion of bankers and discount houses at lower rates often 
renders this course ineffective, and gold continues to leave 
the country. Should distrust then arise, bankers immedi- 
ately begin to restrict their advances and. call in money 
on short loan, throwing the demand mainly upon the 
Bank of England. The Bank, having thus the control of 
rates, succeeds, after some delay, in attracting gold from 
abroad, and the round then begins again. But there are 
times when some grave crisis oceurs or seems impending, 
The whole burden is then thrown upon the Bank of Eng- 
land, and if, under the stern limitations imposed upon it 
by the Act of 1844, its resources are unequal to the. task, 
there is a terrible outcry, and after an infinite amount of 
unnecessary suffering and panic have been experienced 
here, and sometimes abroad as well, a Chancellor’s letter, 
of which the grant is not certain, may be issued. . 

It is quite easy to see why, under the present system 
or Want of system, the commercial community are indi- 
ferent to the position, Nothing can well be devised more 
completely calculated to remove any. sense of responsi- 
bility on theirpart. The danger is not of frequent occur, 


‘rence. The mercantile community rest upon the bankers, 
,and the bankers rely almost entirely upon the Bank of 


England. If the bankers fail to help, assistance is to. be 


obtained at some price from the Bank of England ; an 


if it in turn cannot meet their need, there is the Chan- 
cellor of the Exchequer, upon whom pressure can be 
brought to bear. Such, briefly stated, is the present 


‘system, andthe question is, can such, a system be 


defended, and if not, can it be improved? It is under 
this system that arose the extraordinary disproportion 
between liabilities and cash assets, which, the Chancellor 
criticised at’ Leeds. But if the, commercial community 
are apathetic, there are three other: parties whose objec: 
tions to the present system ¢an be easily understood—the 
Bank, the Chancellor of the Exchequer, and the nation, , 
- Without being. concerned to defend the Bank, there 1s 
no doubt its position is becoming more,and more difficult. 
To-make bricks without, straw. always has . been, 
ever will be, hard. Whether the Bank. likes it or not, a8 
holder of the public balances, the bankers’ reserves, 
the ultimate reserve of the whole country, it cannot free 
itself from heavy responsibilities, and, yet, under , its 
present restrictions, it may, in trying to meet them, . be 
, a8 in 1857 and 1866, to a position of helpless- 





The Bank of England is well able to take care of its 
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ness, or, as in 1890; of having to accept aid from a 
foreign State. : 

The Chancellor also, as has been the case with all 
‘| Ministers who have been called upon to override the Act 

of 1844, may well desire to be rid of the responsibility 
i| cast upon him, which he may be called upon to bear 
without fully knowing the causes which have led to the 
difficulties. OGY 

And finally, the nation, not the business community 
only, but all who regard its well-being, may well object 
to a system which has several times exhibited a complete 
breakdown. 

* Cambist,”’ however, thinks some expansive power 
| might be given without any increase of the gold upon 
whicha larger issue might be based. But here. he to 
gome extent contradicts himself. When it suits his 
purpose he is ready tosay that ‘no living soul entertains 
the faintest suspicion of the present fiduciary issue,” 
with its present limit of 16 millions, leaving it to be 
assumed that he regards the gold basis as ample; but 
later on he holds that the addition of 5 millions of £1 
notes, “‘ which may or may not become the property of 
foreigners,’ will give a ‘leverage of 21 millions” of 
“ uncovered notes,” and then asks ‘ what is to hinder 
the depletion of our reserve going on just as at present?” 
The question as to the limits of a fiduciary issue must 
always be a matter of opinion. The Chancellor and 
many able financiers think that any extension should be 
strengthened by additional percentage of gold. ‘‘ Cam- 
bist’ is apparently doubtful on this point, and seems to 
imply that the more gold the more ‘danger. 

“Cambist’”’ admits that gold cannot be obtained 

immediately when it is wanted. But it is the immediate 
need, possibly for a few days only; that begets panic. 
This is the crucial point of the whole matter, and it is 
what Mr Goschen’s scheme is designed to meet. 
It is easy to say that £600,000 @ year will provide such 
a store of gold as might be needed. But who is to bear 
this expense? It may be but a trifle for the commercial 
community, but that community shows no signs of con- 
tributing. ‘The Bank would entirely decline to pay, and 
the Chancellor expresses his belief that Parliament would 
never sanction such an outlay. 

‘If “Cambist ” and-those who agree with him think that 
the present system should continue, they ought first of 
all accurately to define what'they mean. . If the Bank of 
England is to earmark the bankers’ balances, and to be 
free to act in future as an ordinary banker, holding its 
hand at will, let this be distinctly stated; and, likewise; 
as to the’action of the Chancellor, is he to come to the 
rescue by breaking the Act at any time of stringency, or 
to stand sternly aloof and: to leave the business commu- 
nity to “bear the brant’ of any mistakes it may make?”’ 
If the ground is made clear ‘on these points, it will be 
known how far ‘‘Cambist "may be trusted as a guide: | 

At present the Chancellor’s scheme'is the only one 
before the country, and “ Cambist’s”” observations, founded 
often, it seems ‘to mé, on incomplete’ knowledge, do not 
appear to be sufficient’ to weaken it.+-I am, yours 
obediently, af GH OF 168] Tad 9 aQu 





SCOTCH BANKS AND DISCOUNT RATES. — 

TO THE EDITOR OF THE. ECONOMIST, 3 
‘Srm,—In your issue of a fortnight back you called 
attention to the injustice the Scotch banks seek to inflict’ 
on their Scotch customers in the matter of discount, and’ 
since that date the quotations here for bank bills have 
been about as low as’ what have been ruling in the 
London market, but the’ er the rates asked for’ 
trade bills is fully. maintained, and we are still asked' to 
pay one-half per cent: more than ‘what is current in 
: Here are the Scotch rates for mercantile bills, 
payable in London, and these, 1 may mention, are'the: 
minimum rates they are’ authorised to accept ‘for ‘the 
finest paper : 3'months, 24 per cent. ; 4 months, 2¢ per 
cent.; and 3 per cent. for 6 moriths were the ‘rates 
current this week. ‘To-day 3 arid 4 months have each’ 
been reduced + percent. In London like paper is easily 
negotiable at 2'to 24 per cent. for 3 and 4 months, and 24: 
per cent. for six months, and these -rates the Scoteh 





banks are actually accepting in London. Can anything 
be more unjust ? bt course, no firm of any standing could | 
afford topay 4 per cent. for the honour of doing their 
discount business in Scotland, but it is hard on the 
smaller firms, and those who dare not go past their own | 
bankers. 

So long as the management of our banking system is 


carried on by a body of gentlemen in Edinburgh who 
have mostly retired from business, or who have never. 


been connected therewith, and who are quite out of 
touch with commercial interests, we can look for little 
improvement or remedy. The more so .as the two 


content to follow in the. easygoing footsteps of their 
Edinburgh brethren. 


The Scotch Press is, however, not quite free from blame | 
in this matter, as, instead of allowing the subject to be | 


discussed in their columns, they decline correspondence, 
daily publish the discount rates supplied to them by the 
Scotch banks, and leave their readers under the impres- 
sion that such are the current London discount rates.— 
I enclose my card, and remain, Xc., 
A Guaseow MERCHANT. 
Glasgow, December 16th, 1891. 





PRICES OF WHEAT IN EARLY TIMES. 
TO THE EDITOR OF THE ECONOMIST. 

Smr,—Mr Gladstone in his address to the rural 
delegates’ on the 11th inst. gave two instances of the hard 
lot of the peasantry in consequence of the high price of 
wheat. 

First he quoted some lines from a stone now existing 
in the park at Hawarden, which run as follows :— 

‘‘This mill was’ built in the -year 4767. Wheat was 
this year at 9s, barley at 5s 6d per bushel. Luxury was 
at a great height, and charity extensive, but the poor 
were starved, riotous, and hanged.” , 

The prices of wheat for every year for the last three or 
four centuries are published, and will be found in Allnutt’s 
tables. The average price in 1767 was 473 4d per 
quarter, which equals 5s 11d per bushel. 

In confirmation of Allnutt’s tables I have referred to 
Adam Smith's ‘* Wealth of Nations.”” Mr Smith gives the 
average of the highest prices of wheat sold in Windsor 
market for about 170 years ending in the year 1764, 
when the price was 46s 9d per quarter, orequal to 5810d per 
bushel. :The eleventh edition was edited by William 
Playfair in 1805, and he continues the averages, but only 
gives them for quinquennial periods. Thus he quotes 
1764-69 at 43s 3d per quarter, or 5s 5d per bushel, which 
practically proves that Allnutt does not understate the 
price for 1767 at5s 1ld. Iam afraid Mr Gladstone has 
either mistaken the date or that the inscription is totally 
unreliable. 


Mr Gladstone's next. quotation is from a speech which | 
he heard in 1850, in which the speaker informed him that | 


in the period of 1812 the price.of, wheat. was; 20s per 
bushel. According to Allnutt’s tables the average price 
was lls 11d per bushel in 1811 and 16s,11d in1812., The 
year 1812 was: far’ higher than any other, year. in, the 


century; but in regard to.it I wish:to'a h a question 


‘| which I have never yet seen ventilated .by statisticians. 
'| Were the prices im 1812 specie prices or currency prices? 
‘\ I think» Lam right ‘in saying that England..was not a 


specie paying country fon the first 20 years of this. century. 
Consequently the! currency: must haye been in small coin 
‘and paper: Quotations would, in my opinion; doubtless 
be made on the basis of.currency, and.as they are brought, 
down to us: at thepresent. day they re nt a much 
higher figure than the ‘gold :value would have been,, I 
happen to‘have:in my possession two Bank ‘of,,Ireland 
of) ‘one gee ” -inthe,comner, but in the body. of the note 
itis: filled up £1: 2s:9d.: The other is for{14 guineas, 
and thatiis: np £lckds dss es sesivisti io alns een 
It appears to me from these. differences in value that 
in 1803 the value of gold was ata premium shew cent, 
and I imagine tliatin 1812 the premium wasimue moe 
but others: may know better than I do,;and :I should be 
particularly obliged to you, and [think it would be a. most. 
interesting subject, to .investigate,. if you. would, invite 


: issued in February, 1803... One’ hasion it the value 
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contributions from others, by which we tight’ be able‘to 
‘arrive at the co tive value of small notes.and specie 
at that time, and also with the object of ascertaining 
whether there has or has not beena great’ deal too much 
made of the high price of wheat during the great Napo- 
leonic. wars. Yours faithfully, .... Wintiam_J. Harris. 

Halwill Manor, Beaworthy. 

[As to, the relative values of gold and carrency in 
the years in question, the following extract trom Took’s 
History. of--Prices-is pertinent... 


An Accountof the Market Price of BuLLiox in tile year from 


price of gold for the same period, and of the AyERAGE Dxrre- 
CIATION PER OENT, 


' | Average | Average 7 


Ave’ e| Avera v4 
.% gs 2 Price oflof the Value Average 


Price of|of the Value. Average 

















Years. \Joid per) of the | Deprecia- Years. a 7 of the precia- 

Oz. Currency. | tion % Cu recy. tion x 
£sa} £adiftud £ed|/ end £4 
1800......}3.1710:; 100 0 0} nil [1311054 9 6/ 92 3 2, 71610 
0L....,4 5 0} 9112 4) 8 7 B1KI2...)315 6) 79 5 3 2014 9 
1902.....}4 4 0} 9219 2| 7 5 10fBI3....15 1 0] 77 2 0) 2218 0 
1803......4 0 0} $7 610 213. 22814, 4.0] 1817 6 | 2 2 6 
1804......14 0 0} 97°6 10) 293 BAIS UF EIs 6] 83 5 9/1614 3 
1805.,...14 0 0} 97 610) 213 21816..../413 6| 83 5 9/1614 3 
1806....'4 0 0; 97.610! 213 2187... $0 0} 97 610 g13 2 
1807...... s00| 97 610! 213 2/1618....44 0 0} 97 610) 213 2 
1908 ......14 0 0} 97 610) 213 Agie.....| ¢ 1.6 9110 49 0 
1103... (4 0 0) 97 610) 218 21880 31911] 97 8 0; 212 0 
1810......410 0' 8610 6:13 9 6flg2i...... “317103! 100 0°0 — niu 


—Eb. Econ.] 





THE INDIAN JUTE MANUFACTURING INDUSTRY. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read the letter from ‘Calcutta Mer- 
chant.” published in your issue of the 5th instant. 

I do not follow him where he writes of the tendency 
of the Calcutta Mill agreement, and what he calls the 
artificial values created by the Association of Manufac- 
turers, as encouraging competition in quarters where 
trade was unrestricted. If he means that the restrictions 
in India introduced into that country gunny bags’ from 
Dundee, and diverted from India to Dundee orders from 
the Australian colonies, San Francisco, New York, and 
the West Coast of South America, a perusal of the 
statistics published in your article of October 10th may, | 
I hope, do much to reassure him, for, after all, the 
artificial values, where they concerned the export trade, 
fixed by the association had a very close relationship to 
the actual cost of production at the time. 

He goes on to tell me that my figures giving the ex- 
ports of jute goods to Europe “show how, while short time 
was still in operation, the export had begun to fall off.” 
It was in 1866, I think, that short-time working con - 
menced, and it continued until February 15, 1891, and 
my firures showed ‘that whereas in 1887 the exports 
were only 49 lakhs, they had reached 316 lakhs in 1889, 
252 lakhs in 1890, and that for the first eight months of 
this year, with all sorts of restrictions removed and 
manufacturers left free to sell their goods as they liked, 
the shipments were 52 lakhs below the same period in 
1890. Iam quite alive to the reasons for this diminu- 
tion, and am sorry to think they show evidence of |' 
passing away, but they are in no way mixed up with the 
operation of short time and the association’s action. 

It is news to me to hear that immediately on the 
Calcutta agreement being discontinued “ in both quarters 
(Dundee and’ on the Continent) the ¢ry was raised’) 
for short time in defence of local interests.” I-may tell 





ae correspondent how Dundee answered the “cry.” } 


essrs John Sharp ‘and Sons added to their alread 
large productive »power by starting the Edward Sirodt | 
Works, which had been silent fora dozen years or more, 
and a French ‘firm commenced to erect in that city a 
new mill to carry on a branch of trade which’ hitherto 
was not found profitable by Scotch spinners. 

I maintain that sueh difficulties as at present cami 
_ the trade in this country and on the Continent ate due 
chiefly to the causes stated in my last letter, and not up | 
till now to competition from Indian mills. : 

It may be, as your.co dent says, that I show! 
undue anxiety about the present extension of machinery 
in India, but I.am content to leave this point to the 
you, Mr» Editor, will: by-and-by 





future, and perhaps 


publish the results of the wotking ‘of soe of the Indian f 
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1800 to 1821 (taken from official documents), of the AVERAGE 
VALUE PER CENT. Of the Currency, estimated by the 
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factories for the’ current: and! contributions from others; by which Wwe might be able'to | factories for the'’eurrént anid! subsequent half-years, to half-years, to. 
show how they are prospering. ‘ So far as my information. 
goes 1 fear they may largely confirm the view. you 
expressed in your article published on 14th ultimo. , © 
am quite at one with your correspondent jin this, 
remarks about free competition so long as over-prodye- 
tion is avoided, but I do not: conceive it to bea mill 
agent’s duty, when a market. is. already glutted with | 
his product, when sales can be made. only, at, ruinous. 
prices, to work his concern to its fullest capacity, and in 
the end to_bring ruin on himself and all connected with 
him. Before 1886 shareholders in Calcutta mills had 


some experience of what that meant, and in that year || 


their object in combining was simply for self-preservation. | 
They-were anxious to avoid what ‘‘ Calcutta Merchant ” 
calls“ the rough’ and ‘tumble-work ”’ which is to be gone 
through before India ‘‘ obtains its reward,”’..and. which | 
was then making fast for their ruin; and whilst I 
thoroughly approve the action that was taken, I. am 
equally satisfied that there is no mill agency, house in | 
Calcutta that will not rejoice if the state of trade should | 
remain such as it has lately been, so. that they may 
continue working operations freed from restrictions of all 
kinds. 

Surely Idid not hint that any of the factories now in. 
operation were financially weak, for 1 know the reverse 
to be the case—indeed, so strong are they, that. if ‘‘ bad 


times” are to be brought,on them.by the erection ofnew |} 


mills, the latter, and not the former, will be the first to 
feel.their effects. 

It is quite true that the proprietors of Hastings Mills. 
did assign as a reason for their unwillingness to reduce: 
working days to five per week .the.extent of their, sales. 
into next year, but. there are others—ihey hold a large 
supply of cheap jute, and very naturally they argue ine 
with some of their neighbours in the, trade addin 
their productive power, such reduction. in working. van 
cannot be called for. , It was part of the short-time 
agreement that there should be no loom extensions, and 
a very proper provision it was. 

It was hardly necessary for your correspondent to draw 
my attention to the Kamerhatty concern. I may remind 
him that this company commenced operations at a ve 
‘favourable time. In their first year of working, 1879, 
they lost nearly Rs30,000. In 1880-3. their at 
amounted to nearly Rs12, 00,000, out, of which they 
reserved nearly Rs9, 00,000 to pay off debentures, ic., 
In 1884-6 they again, lost about Rsl,50,000, and the 
probability is they would have made further losses had 
‘not joint.action been taken for a general curtailment. of, 
output. Lam still of opinion that to be interested in the, 
shares of concerns largely indebted for their existence to. 
money raised by means of debentures is dangerous. So 
long as trade is profitable everything goes ‘‘ swimmingly,” 
but the “boot is altogether on the other foot ’’ when 
losses in working take place. Your correspondent and 
his friends might profit by studying the career of the 
Kanknerrah and Hooghly companies, and I would advise 
‘him and them to look out carefully the lowest prices at 
which their shares were sold in the Calcutta market not so. 
many years ago. He will find the position very different 
from that of Kamerhatty. 

| AxorHer Catcurta MERCHANT. 
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The . Post Ofice London Directory for 1892.—London:' 
Kelly and Co., 51 Great Queen street, Lincoln’s Inn, 
Fields, W.C. 

| Tue ninety-third annual issue of this invaluable work. 

has: just been published. As its \indispensableness to 

men of business and others renders it ‘so familiar to all, 
it is unnecessary to say more’in introducing the issue for 

1892 than that the labour and care bestowed. upon 





a vast and ever-growing work—as, an efficient directory}! 


for the metropolis must needs be—is worthy’ of’ every 
recognition. As usual, the pages of the present issue 
appear to have been’ ‘revised up to we last possible 


moment before publication. . 
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December: 1 9; 1891. | 


> SDIARIES - FOR. - 1892, Lote 
j| We have received from Messrs Charles Letts and Co., 















































diaries. ' They consist of tablet, pocket, and book shapes, 
‘adapted’ for office’and general purposes. The prices 
range from one ‘shilling upwards. The better classes, 
suchas No. 151, are printed on specially good paper, with 
|| superior binding, and are furnished with an index and 
||-other conveniences for reference. - : 





_ NEW LOANS AND NEW COMPANIES. 
. The new issues of the current year, exclusive of vendors’ 
shares, &c., haye been as follows :— 


Iesues.of the week— ied , 
haa (British Columbia) 4 % Bonds 
at : . ; 


é lo oe eae ed been: cokes eeOO eer senederd wer dohevenee ued 116352 wonton 6,066 eecwee 110,286 
Hu ’s, £9 Prefercnve shans............ 60 stepoor. 2000" .,.., - - 40,000 
oo eset sek Bactctecbhes pepeversndXe ,000 ...... eee ay 
, bo & ‘ounde rs" jee Gaebbeponp soekge gen 1 ooh ded ade sadere os 
Hea Tonuttee & Cancantes: 25 chatey 1,000,000 2009 | ~ g8'000 
: een ag rear ne eee GW i...21 J Bk We 
roy alvapizin £10° Preference 
Fre re eee 25,000... 2800 2... 22500 
Do £1 Founders’ shares ...... . ...... ...0.... a siete see bi bds 
Mountain’s Wire Manufacturing, £5 shares 25,000 ....., 10,000 ...... 15,000 
DOSY Dedimtures’....ccccccocccsecsceslecsereesese, | 8,000 | .c.52 §00 ., 4,500 
Total for weekk.......c.0. 6. cssceseseeee 247,227 ae 
Total subscribed to date in— Total subscribed for whole year— 
: : # 
104,620,660 | 1890..... 42,56 000 





160,148,527 | 18B7...02o.cccicscceccsssssee-cee 98,669,000 
96,769,000 } 1886....05.0.cc050000 sasssscrssees 101,074 000 

We have received the following prospectus :— 

National Insurance and Guarantee Corporation (L.).— 
Capital £2,000,000; in 399,900 shares of £5 each and 500 
founders’ shares ‘of £1 each: First issue, £1,000,500 in 
500 founders’ shares, which have been fully subscribed 
for and allotted, and 200,000 ordinary shares of £5 each. 
The ordinary shares will be entitled to a dividend of 8 
per cent. per annum out of the net profits of each year 
before any dividend ispaid on the founders’ shares. . The 
balance of profit, over and above such dividend of 8 per 
cent., after making provision for a reserve fund, and 
subject to the provisions of the memorandum of associa- 
tion, will be divided in equal moieties—as to one moiety 
between the holders of the ordinary shares, and as to the 
other moiety between the holders of the founders’ shares. 
This company, it is stated, is formed to conduct, on a 
more adequate scale than at present exists, insurance. 
guarantee, and other business, within the limits prescribed 
by the memorandum of association, and more particularly 
the insurance of securities, contracts, and credits. 











PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


| ——— Reckipts———~ | ——RECEIPTs. -——~ 
| Estimate | April 1, ; April 1, Week Week 
| forthe | 1891, to | 1890, to | Ended | Ended 
| Year | Dec. 12,) Dee. | Dec. 12, ) Dec. 18, 


| 1591-2. isl. | 1890. 1801. . » 1390, 



























| 
Py Tigaiso goo Pook 03] titagts Yer gris 
SCUSCOMDB .s.....ee cesses essneseenee: | 19,700,900, 13 996,006, 13,878,000; 629.000). 548,000 
REXCHBC ...csses-ceceerersenrserenens | 25,300,000, 17,667,006, 17,753,900 586,000! 499,000 
Stamps............... wssstsnnesses:| 18, $50,000) 9 272,000, 9,829.90) 189,000} 300,000 
Land Tax and House Duty...! 2,480,000, 450,00) 625,000 5,000 5,0€0 
tty and Income Tax .. | 13,750,000) 3,827,000! 3,735, 43,0 65,000 
OB OFFICE © eee. sesceeesscesens «+ | 10,120,000} 6 850 6,659,000] 815,000) 370,000 
aoe mn peripe shecesie anne 2,480,000 1,805, 00 i $5,000; 85,000 
ia eaten oas}...-.$30,000). 27’ 275,000 pe ie 
Interest on Purchase Money = 
ef Suez Canal Shares, 
inian Loan, &c. ....... | . 220. . 126 owe os 
eee th ARO NT ME!) ais 
Total Receipte............| 90,430,000} 65,815,192! 56,537,514) 1,862,210) 1,921,327 
a a i — | a ee = — = 
EXPENDITURE _.:e.......! 90,414,000) 60,176,88*) 58,052,171! 1,734,429) 1,265,663 


i ) Bros } z 
Balances—Bank of England ..... ....0.c0.-eccscsseseeceseee could 1,903,453) 1,878,382 
sciiaeal 306.109; 249 226 





i te ite alee ; 
Cin R KEUnLP is. - Yinon PAYMENTS. 
—— — - } ten = - A 

| pAprit. to, April 1 to;April 1 to 


Dec.12, 91 |Dee.13,'90, 


















1C.13,'90.) 
Advances repaid ; £ Ms s £ $<; 3 
lion, &¢. 653,148 | Bullion, &e. 495,000) 1,130,000 
Under theNational ify (Redemption i tS 
_ Debt Redemption |. Fund , sini 5,056,899 
Act'(net amount)! 190,117) 2,601,279 Cape Railway ve | £00,000 
Imperial |\Mouey for tupply sors Je 30) 
.,, Act (net amount) ces 1,204,202, (net amount 667,400, _ 348,900 
‘Under the Russian| Imperial os 
x Act.| 519,939}, » 4,985 a 
ay: 
a? ( ; we 
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8 Royal Exchange; £.C., specimens of their new issue of | 


First 
Capital Payment Further 
3 Applications. » thereon. Liability. 
Amount previously subscribed © ..........105,373,433 li. see sesees 


Exolugive of transfers to the Local Taxation Account:— 1001-8, 
, Enea per ae a en ay pus 
x } r Peenereeererpenree & . * « te gree 
Fn Feapedt of Mata Likoted way Kerr ccsudenes th MA SUOTE 
In respect of Probate: Duty ..sscc...siccossectey vor 715,668 + 


The Pankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. © 
BANK OF ENGLAND, . ’ 




















the Week ended on Wednesday, December 16, 1891. 
ISSUE DEPARTMENT. 


5 ‘ £ . 
Notes issued ...... 39,961,470} Government debt /.° 11,015,100) 


Other securities .... 


+ Gold eoin: &-bullion 23,511,470})|| 
 39,961,47 |} 








39,961,470 
BANKING DEPARTMENT. 
2% £ 
e eaeiotien) capital.. 14,553,000 | Government securi- 
t 


3,140,861 CIES wiiece cide cdcr-a 10,161,968 
5,476,853 | Other securities .... 27,524,534 


Public deposits* esne 


Other deposits -..... 30,046,644 | Notes ..........00.. 14,800,195 
Seven-day and other Gold and silver coin 903,664 
oe sstovecsee ISG 
fot 53,390,356 58,390,856 
* Includirg Exchequer, Savings’ Banke, Commissioners of National Debt, and 
dividend accounts, ‘ ‘ 
Dated December 17, 1891. F. MAY, Chief Cashier. 
FRIDAY NIGHT, 


Tle preceding accounts compared with those of the previous 


week exhibit :— Increase Decrease. 
Circulation ¢excluding Bank post bills).,..... peveyocess ’ “Ee sarees 1,535 
PUDIIC GEPOBIUS woeeepeeeegeceeqeqennseseee o enetereensenaganee cps SOTO <n 02-senene ; 


Other deposits oi. ..cccccccccsveceserersvseeseres eves 
Government-securities WOE + 6 ees erO rar ere cas cen re reeGes aseeee 
Olek  COCUPTEICS.... 5. 00-0050 cache: coccee cee seseee Sop a bln“ brdke 
Bullion PTrTe Te eee ee ee ee o 
PAGE ik Sensi « an gaat covesa! phen by.ceecatt' 940 

REBORN O ii io. Zs cccces cece’ doe ccbaeeWSUGONdE SS ahs dhe odd 


The following shows the amount of the Circulation, Bullion in 


both departments, Banking Deposits, Banking Securities, Heserve, 
and Rate of Discount, for three months ending Dee. 16, 1891 +— 
































| | Gold | Beourities 5 
te. , or xc n a j 
| Bullion. | out for * ik Pose: Deposite. ‘Depart- Reserve. |. 5 ‘3 
| Export. Bills), | ment, | . | old 
| jer 
, Pees Poy Perey yy 


£ eh 
823,000 out 25,297,000 36,294,560 33,124,007 16,758,538 4 
325,000 out, 26,2 37,038,204 40,245,266 15,312,446, 4 


Sept. 23 25,605,534 
3 , 26,280,890 i ' 
734,000 out! "26,189,290 35,030,189 40,017,120 23,920,993 - 3¥¢-_ 


RO 25,005,336) 
Oct. 7 23,660,383 


21 22,796,401) 317,000 Out) 25,861,565 35,991,026 39,059,084 13,304,836, 374, 
28 22,224,062! 753,000 out! 25,427,270 34,196,166 3,018,604 18,246,791 884 — 
. $21,268,991) 191,090 out! 25,719,425 84,109,071) 39,388,898 12,509,559, 
11 22'946,903 2,011,000 in| 25.423,45» |34,v22,087) 37,918,678 13,973,443" aug — 
18 23,077,647! 22,000 — oo ae See ahaha asf Ls 
. &i 23,901,466) 368,000 590 23,486. 379) ,918.15,2 ab§ — 
Dec. 2 23,782,170 40,000 out 25,380,178 "497,415. ss m7 Wise ee 
9 23891,406! — 6, nh (88,058,506, 958) 15,168545, 43. 3 
16 24,415,134. 517,000 in’ 25,161,275 '35,523,502" 37038 497 iB70Rss0 44 fe 
Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 


back, viz. : ‘ 
A) sorcepoating dates, Dec. 21, _Dec..19, ; Dec. 18, , Dec, i7, |. Dec. 16, 
the present week.)  18S1. 1889. | 1890, 


Nov 































with 1888. {  3gya. 
Circulation luding £ £.i\. £ ome 
c ' ° 
Bank post ~ ) crdesers moth ges oe xigaaee sae 25,141,275 
ic fonetehecene } yy i 
Other demontte "-"""""! so4ousod | 22908277 Umwused S81900%8 | Soodebts 
Government securities,..| 13 243,96) | 23,860,952 15,907,323 10,14:,433 | 10,161,963 
Other SOCHLEL HOR -eancorssrors Z 24,487.) 20, ; , 28,602,776 524,534 
Reserve of notesandcdin 11,276,940 | 11,220,269 11,247, 16,763,070 | 15,703,859 
Coin and bullion ...,.....! 90,761,205 | 18,636,820- 19,973,618) 24,375,060)| | 24,415,1 
Proportion of reserve to’ ; s 
Via bilities ..4.0......00000 | > 386% | BEX 374% 44y Veg) 
ee ee &% 5% S.Astch:: BrB-5% 4436 
of Consol 99 ete |, Pas || BR. 
i reemensiesaniehaeical 449 9d | 308 1'd | 903 2d | 325 2d : 'e 61, 
Exchange on short) 23.22]-27} | 95.333-wyg 25.214-264 tse - 
= Amsterdam (shorty 12;24-34 | 2218-44 | 2214-24 & } 28:6 oh 
| — Hamburg (3 mths) 20,68-73 Se ito } , 20.6463 ‘es 20.51 — 
Clearing-house return ... 149,917.00 | 169,843,000 165,763,006 166, $70,000! 142,568,000 









‘ as J¢513 ‘ * New 23 per cente.—Goschens, } 

. The amount of the “ other deposits?’ compared with ‘the “other 
secitrities,” showed in 1687 an excess of £80,321) in 1988, ay’ 
excess of £1,550,011 ; in 1889, an excess of £3,781,510; and in 1890," 













an exeess of £4,596,000, Io 1891 there is an excess of £2,522,110,. |} 


| AN Account pursuant'to the Act Tth and 8th Victoria, cap: 82, for 





14 28.182}6z1 292,000 out, 25,871,920 35,927,695 | $0,008,170 13,760,701" 3s"). ||) 
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In 1888, at this time,.the money market was easy, and . the WEW YORE ASSOCIATED BAN! 

cardinal factor in the situation was the weakness of t ¢ Bank of Dec, 12,,; Dec 5, Dec. 

iF England. The stock markets ruled fairly firm. th — | = iso "at Last Year, 

In 1889, at this time the money market was abnormally weak, | gpecie .. 18,9U0,000' 17,960,900. 14 060,000 « 

iM but hardened ou the export of, gold, which seemed likely to con- | Legal tenders” ae 6,900,000, 6'500,00u) 4, 900,000: + stonn!s eee 

Hi tinue. The stock ma ganty ter very quiet, owing to the near ern Tae ++; $8,600,000) ete 7 12000000) + 20,000 + €,400,000 
ae approach of the holiday 3, and they presented no feature. 1 : ‘ 
ay | In '890, at this time, rates’ fell away somewhat; owing to the pleat ant "| srigaol00) ed ana esl 76,840,000 4 6,000 +1200 
an cessation of gold shipments to the United States, where the monetary 


RESSRVE (Specie & Notes)! 24,900,000, 24 460,000; 18,960,000'+ 440,Gu0! '+ 4,940,000 
Legal reserve..... .. i+... 21,835,00C 21,700,000! 18.835,000;+ —135,000/4 3,000,000 
Excess of coed reserve,.., 3,065,000 2,760 200 125,00 + 3u5.00 + 


In the above tables the reiche mark is converted at 16; the Austrian florin a 
2s; the Dutch florin at 1s 8d; and the franc, lire, and peseta at 25 per £1, 
American currency is reduced into English money at 4s per doliar, 


Discount and Loan Market.—In spite of the with- 
drawals to-day (Friday) a considerable amount of gold has 
been received on balance at the Bank during the week, and 
the slight demand for Germany and Spain has had little 
comparative effect. In consequence, there has been a con- 
tinued weakening of rates in the market since we wrote last 
week. On Monday the representatives of the discount 


R crisis seemed to,be at anend. . They quickly stiffened again, how- 
i _ever, on exports of the metal being made to Germany. On the 
Stock Exchange, business was very flat, and would have been more 
‘dull still but for the desire to reduce commitments before th 
Christmas holidays. Quotations were drifting downwards. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000's omitted.) 





eupemapennrenma et 
Pibartin cMe 1s 0 a 


Weeks Stock Exc “Fourths” of the 
Ending. | Total | Pay Daye, © | Consols Pay Days.) FMS ten: 














Lene ee —-_—_eoo Ce 
Date. _ | - Date. 














































































































“1s01 go. | 1891. ‘ —_ | # —| houses met to consider the adv isability of lowering their | 
Hi Se 30 5,167 160, (J 11428 542,517, jJan, 5) 16, ‘Jan. 6%; 28,01 
i Jnito$ 0S Uae, a teas. aeeaT, Lee 3 an om: ald oe = rates, but the step was not actually taken until yesterday 
i 14... ws | $y so.2u7, |Mar. 2| 29,708, |Mar. 4! 22,200, when the rate on deposits at call was reduced to 1} per 
H 21 aoe 12h te 2s sais ty 6 Br any ‘ as 251, cent., and on those at short notice to 1? per cent. The out- 
7 N >» B&B covcse , te . ’ une , \ 
| Nov. oe ee aoe a wy 2 88 oy July 4, 2401, side market quotation for best three months’ paper is to-day 
Bi 18... 142,948, Oct. 16 41,884, 4| 25,565, ‘Aug. 4  25,585,] as low as 1% per cent., but, nevertheless, the Bank rate still] 
' 25 woo} 115,214, | 29 43,807, ‘Sept, 1 20,025, Sept. 4 17,191, 
if Dec. 2 wu 149538 Nov. 12 4183, [Oct. 1 30.649, ‘Oct. 5° 20.117, stands at 34 per cent., in spite of almost general expectation 
| Bot OR ic ft Sees: 1 Bros, peo. 4 ido1,| that it would in the ordinary way be reduced at the meeting 
Sora 556,743’. | 1,021,601, } .. | $14,807, |)  o 265,565 ee ae ae: ee i 
4} "149.552,032 4. =| 1,369,685, | one 359,858, | ... | 260,107, | ¢ ’ nerease 
b ubslertios ce. | 295,280 .  |~3570084, |. | 44,551, ) |= 28542] & million in the reserve, and in this it mirrors the dull and 
} Oront(tal a OS ee | ws 7% | = 82%] inanimate state of the markets. The note circulation re- 
BI 1890 .. | 7 8, } | 1,616,543, | ane 358, we |, 289,107 : ; y stati - 
| Be ere on keane | So [MBB hd mn rh A mained practically stationary, and only some £17,000.was 
B | norease} 182,282, i |: 77,201, ee 6.908,/ .. - 101%] returned to the Bank in coin from internal use. The private 
i alsin SPARS STR _L a 20% _=___9* 8 | deposits at the Bunk increased by £379,000. The following 
The “Fourth” fell on Sanday. table shows the decline in rates day by day :— 
The following is the Manchester Bankers’ Clearing :— “Ten ac ate aS | ach 2? ite bai. 1. ! 
= Frid. | Sat. | Mon. | Tues. | Wed. |T ot. Team itod'y 
; ; 1% ae 
Total..... Ser tdi cc tesanciaenin ae sain 150,201,081 ib Oe Le yt us ae 3, a le 
Increase iv 1890.......0. £11,728,551 = 7°8 per cent. Market rates of discount :— oh 
181. 189 i : iy 
Forty-nine weeks ended Dec. 5,.,......00+4 1B2G53,417 — ..occoree 153,872,678 Be ie 
Week ended Dec. 12 .........ccclcsecessseeeeees 2,989,689... 3,154,940 1 | 
155,663,106 ........ ISTO27618 | SMOPE, wssescesnrsasnseeessnnnnseensceenasen 13 1 t it re th ‘ 
Decreage in 181.0... sssses-cenys £1,364,512 ©0-9 per cent. pea es & wos : aa : 
Discount houses at call ............ 2 
| ‘The principal items - Che latent morkly Aonaunts, Eph liabod by | At notice ee teadinaaieniaiel 2h 2g a 4 Oy iG it 
the leading Continental and the New Yor, sociated banks are weeks :— 
compared below with the previous statement and with the corre- _‘Thie following is a comparison with previous weeks :— _ previous weeks : 
sponding statement of last year :— Baok Bills.  Beade Bille. * 
BANE OF FRANCE. (eed S| 
ces ac ee aoe ns ' . onths.\6 Momths|$ Months.|4 Months./6 Months 
| lc tive I HY = x % | % . 
| De. Dee, 10, Dec, 1, evs ncre ase Sept. B. | } a { 3 ; 8 2 3 | 3 sh 4 
; : | wr ea ee oe Oct. 22.) “15 34 8, 1 # “Spt 3 ay wall 
a a a * 18. | ft 2 3 34 3 3t| ste dy 
milton 1—Gold 731,000, 63 44,964, 23...: 2 8 2 3 | 3 a 
Pret Silver, sare, gr 49,368,000. epee. atau 30...| 24 3 | at $\| 3 @| %: F 3 4 4 
Deon meee "| 1€6,000, 38,773,000) 46,530,000) — ~ 6,365,000 Nov. 13.1 3 St } 3 ; 3 ; 4 é ‘ i 
120,891,000) 121,847,000) 122, 483,00} — — 1,592,000 20... 2% 3 3 3 st 3 { 
Government deposits «. sone < ous 1308 ae + 2,970,000 — “ef 34 3 St : 3 4 Sh ‘ sh 4 4 
Lael seme ea ge eee Pe ee 
eee BANK. nas ss ihn opt very apr ta ule 
12,’ , Dec. 5, . Dec. ea ee or whi ok r usually requi 
, | 
ae | am: past. iso. * tant at yur The silver market was firm at the nie. = the week. | 
Coin'and bullion—Gold ...\ poze | | ¥45.000' gosreed + ‘samt $25,000 On Monday the quotation for bars was 43d, and for Mexican 
aeale Silver. St06.009 | | 6,349,00v! 6,391,900 + 87 000) + La dollars 424d, and the next day there was'an advance of an |} 
amu W200 | 8,008,109 10,525,000) ~" 168,000 — 1,783,000 | 44. in ae principally of a demand for Spain, Upon |} 
Notesin circulation...... .:/716,875)0 $16,657,000 | 36, - 282,000|—- 295,000 the falling off of this demand, however, the quotation again |} | 
| DOPOBIEB 5.0.0. or yeregsereseeees 828,900 | ___814,000_799,000'+ _14,000\+ 29,000 receded, and in the and alles of the week bars were quo | 
~ NATIONAL ame OF BatetN, hs en some roeovary, ethene svotatidne lose at 3) and | 
"Se ; tz, { Dee. 6, , Deo. 13, | ’ 
Wey | AWOL | eH Lan Weak, Let Year. respectively. i 
Coin and bullion | ‘agis0! soe itor $6! _& "Shensen Pixley and Abell, writing on Thursday, supply the: i 
sa aietoaans 82,000 
Discounts, & a 992,100 — B91,000' + BeS.n0) following quotations for bullion :— 
ats ol ry ~ wo | 1508 seal t. 3en, anal gold, fine, 773 113d per oz standard ; bar gold, contain. 
eereeneges st 900, +, 168,000+ 587 
“Deporte en 8,00 27 1 sabe! "eae Safes ing'20 dwts silver, 783 d-per on standard. 


Silver.—Bar silver, fine, 433d per oz standard ; bar silver, eqatainyy j } 


18, | Dec. 6); Dee 18,7 
iss. = ee fo pa Fw 





ing 5. grs gold, 44d ake silver, 47 d Per Oe 
wera ines oat : Fac oes Geakiliver & . , fs 
The India Connell mane oe the solipatig Grune —_ 


i 0 and bullion dawn dekes den 11,736,008), uy $000 10,166,000 te 24,000 + 1,550,000 last F Friday’:— pit ‘i WiiBbi oo i 
pes Se cotrortonys RTM ats oot Ans S0¥/MW:} Wednesday 1 22788, 00040 bats on Galoutta at. J28g oh feat aH ae, sa 
\ roulation ©.........0/2.0...1 $1,618,000) B81 000 99. + aa + pse9s00 | ese +) ; on oct gadd> II H 
ae oecaeccshs center 18,330,000 | 18,012,000} * 18000 ia Soe baat} L 4.2332, per. ee i 
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The bills and toleges hic ao tranaiets for Rs15,95,02,943 sold 
between April 1st and ber 15th produced £ll, 308,022. 
Next week 40 lakhs will oo offered for tender. 

Tenders will be received at the Chief Cashier’s office at the 
Bank of England, on Monday, the 2ist inst., for Treasury 
bills to the amount of £1,500,000, dated December 28, 1891, 
and payable at three months, or six months, or 12 months 
after Cane om March 28, or June 28, or December 28, 1892, 
respectively. Payment in full of the amounts of the 

accepted tenders must be made to the Bank of England not 
later than 3 o’clock on Monday, the 28th inst. 

A meeting of the creditors of Messrs Mills, Bawtree, 
Dawnay, Curzon, and Co., bankers, of Colchester, Hadleigh, 
Witham, and Clacton, who recently suspended es — 
held to-day ‘Friday) at Colchester, the Mayor 
The accountants made a statement, which show co total 
liabilities to be £513,969. The estimated assets were 
£349,956. The total liabilities above mentioned were made 
up of £339,715 in respect of current accounts, £259,924 


current interest, and £14,330 in respect of local notes. 
The discount quotations current in the chief continenta 
cities are as follows :— 
Bank Open Bank Open 
ate. mpge Rate nena 
Paris ......... 8 Feb. 7, 89] 23 | Vienna......... 5 Sept. 2, 91] a 
Berlin ......... 4 May 19, 91] 34 | Genoa ......... 54 Sept. 2,’91] 43 
Hamburg ...... 4 May 19, 91) 3% | St. Petervrg 04 Dee. 89] re 
Frankfort...... 4 May 19, ’91} Madrid......... 


3t 
. 8 Feb. 11, '91} 23 | Lisbon ... éTan. 15, 91] 607 
Brussels .,.... 3 Mar., 90} 28 | Copenh agen... 5 Dec, 2, 91) 5 
At other centres the latest Teac pe quotations are :— 


% Discounts. Overdraft. 
New York (call money)24 to 3 tities, Buk min. 3 











Ditto (endorsed bie). - -5 to5$| Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..2% ; Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 

Pri 
Me tenets ce Negotiated on Change. 
Dec, 15, Dec. 17. 
Cheques { 25 20 25 25 183 25 233 





2 | 90 0 30 2C 54 
» (2050 205% || 2051 
ie 2050 oh 54 20 51 
2 11 983 12 979 /} 11 95° 
sbasas : fe ee ls a 
CUOTBEDUTE.... ce crcsersacceesesecccences ” — - ~- - 
Gen eos abbb dah ev obeh secteotccy! s 2610 2615 | 26 183 - 26 183 
Madrid Barcelona, &.......,.s...00i05 - 42 42} 42} 
Sr cash eT vacastl RL ose ieaensihat r 40 405—s I-40 4 











Usance 

ED cccorenesss 25°205 py Soonee Ayres} Dec.15 
Berlin Sort. | onie' 

ee 8 oh 
Hamburg i 
Frankfort Short. 
Vienna .......... ° 
Mee fort nave 

ew 4 60 dys a 
Madrid ......... bg Sight 





1 oe. 
: 90 dvs st 


The following are the standards for gold points of the 
principal gold exchanges :— 


Constantin’ple|N 
Blo Jegeize® ., Dec 18! 


Marks. German. Dollars. Ametioan 
nti mille for us. | aaa eee gee en aan for us. 
ar. ar. 
26.1 p. mille agnst us 90.88—6 p. Mille agnst ur. ae ‘mite agnat ur. 








The latest exchanges are :— 


French “‘ cheque” exchange 25f 204c,* nocguesuiiinetyite 
‘Gentian shor exchange ~+s 20m 3lpf; or 6per mille agst. us. 
ew 
"Gable teenaors $4.53}, or 78 owl 18, ub 
. so 9 ini at a item A so that. 
above is not the real exchange, . 


THE sTOCK MARKETS. 

Business on the Stock Exchange has been limited during | tion 

the week, and has derived a good deal of its ‘tone from the 
efforts to reduce commitments which are usually made at 
this period, with the Christmas holidays and the end of the 
|year approaching. The Foreign market has been a little 
‘firmer, owing to the arrangement of an internal Spanish 
loan and.some. rather less. discouraging news from Brazil, 
but Home railway stocks have been very quiet... Quotations | * 
in the American department are higher dow than. they 
were in the earlier days of this‘week, and there has been 
quite a noticeable demand for the bonds. ». -: 








Home and Colonial Government Securities.—The Consols 
market has been extremely dull throughout the whole of the 


week, in spite of the continuance of ease in the money 
market. Consols for both money and the Account close 
unchanged compared with last Friday. Bank of England 
stock continues to rise. The tone in Indian securities has 
been generally quiet, but, on the whole, fairly firm. In the 
Colonial market, on the other hand, some selling has led 
to unsteadiness. 


The following shows the course of the principal securities 
day by day, since last Friday, and the net change on the 


w k:i— 





Ciostna Pri ge 
Last | 3 
Fri. | Sat. | Mon. | Tues Wed. |Thurs. ‘To-day, FS 
eR = er ne eee (ee 
Cons, 2? % until 1903, 
then 2} %, red. 1923 ax054 9954 295 jos 3.954 4% ox... 
Do acct., Jan. 5. BiC58 ‘Sou ‘ . t54 sheet its i 
23 %, red. 1 ‘ 4196 
%. red. 1906 03} 1x08 4 (934 . 94. 4 4 xi 
Loans 8 % Stk. '101324x 102 4,202 4ilos 4,102} 102 210 atx + 
Eeehea. Bills, June l/ 6/p 1/ 6/p 1/ 6/p Na 6/ Y ‘i 6/ p)1/ 6/ p 1/6; p ... 
Bank Stock ............ 42 (340 42 [340 43 34 43 340 48 34043 + 3 
India 8} % red, 1931,|'064 3x/106} 4/1063 064 ‘cos 411068 $2083 ix 
Do 8 &% red., 1948 4x 95 diss 
Do tapee Eutaced 7 474 74 6 a 34 5) re 8a 4 738 4 A 
de> 4 
Met, Cons. 3} % ..... ix 110 1 110 u ie ui i ll jtto 11 oe n’ ; 








British . Railways.—The past week has been an extremely 
dull one in the Home Railway department, and the quota- 
tions of many of the leading stocks show no change 
whatever when compared with last Friday. In other 
instances variations have been but fractional, the only 
exceptions being in the case of Great Northern De 
ferred and Great Eastern, which have risen 1, and in 
Metropolitan Consolidated, which, in consequence of some 
rather extensive selling at the beginning of the week, have 
declined 1}. The Southern lines have, perhaps, been most 
active. ~South-Easterns show a net decline of §, in spite of 
the favourable remarks contained in the report of the 
Channel Tunnel Company as to the coal discoveries in Kent, 
which at the time caused some advance in the South- 
Eastern quotations. Brightons have attracted a good deal 
of attention in connection with the reports that the com- 
pany intends to issue half a-million new stock on such terms 
as to give holders of the existing stocks a bonus. 


Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 


up prices at the last settlement are also given for reference 
purposes :— 


7——Clo-ing Prices —~, Rise “ae 
Last Week. To-day. or Fall. Prices, 





Caledonian ......s00.ccccccersgeeeceesecsesesees LET" 4 ee Poa ae ee | 
Great Eastern ............09 89 o + 2 aw 
Great Northern Def 73h de. 744 uw + 1 we 7 
Great Western ............006 d - a i 150 
Hull and Barn °° a “ 39 
Lancashire and 161 104.. 161 9 Oe Nee 5 a sof 
London, ‘ oe + ~- 
London, * i Ty ste wie ee 23 . 
Ditto Arbitration Preference 07 i iC j 0 SOAR gy Pn 
and 158 60 .,, 158 60 uw list) - soe BBO 
Manchester, Sheffichd and Lincolashire FB a te FE) | oes we es 9B 
Ditto oe A” PO OOO eee eee oe OR eee eee eee rer sereee 7 eee oo of see + j *e. 
Metropolitan Consolidated.........cee00+ 1g wv mo. 16) 
n District .......« nage chemo eee ee |. BL , ee (Ot ; * wo 81 
Pe ra) “4 oor ley } oer + ' coe a 
N Qaina sy, ....cguappecsecesces . ead ete lied 
an Siac ey is TS ie ee ee ~<a 
= Gon oaaa ave 2505604... THOR Go + £ 154 
wore “Staffordabire cannen sqeting ere cae. © arr, A ent ote. een 
a x A”... eo eceeepereneces oesccenes Wee 873 8 ’ $6} i eee = g -- % 


RAILWAY TRAFFIC RECEIPTS. 

The traffic recsipte on the principal! railways ‘of the United 
Kingdom for the week ending Desember 19 anegiven above, together 
eachaned wom mret A. mor ad gare tsa and the mileage in opera- 

compared. with the the’ daee ene in 1890. The 
railway iwoge are given separ ogat iatad aggregate ‘récei 
the Ast “it Augustin tead ‘of from from 1st J 
Satin the onss of the Sngiish aad 


“Whe increase.of £29,603 for. the week. on nthe Boglsh and Irish 
lines is — 2:58 per cent., the mileage being 13,981 as com- 


Rae ith 13 Bat in the nding’ week of last year, while the 
inept 9.450 1 lines is equal to 1: 6 per cent., on 
against 2,226 
— totale show @a. the ¢ English, and Trish lines ann 
créasé 0 164, equal to 1-88 per cenf., and on the ‘lines an 
inorease of £4,073, . ooe) te 1-42 par amie ae | ‘with the 
corresponding period inoyy & 
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Half-Year’s Aggre- ye 
eok's Receipts.| gate Receipts. 
1301. | 1200. 
Evouisn Lings. £ £ 1s | 1,128) 
Great Eastern . SePeeeeereeeeeeren 5,230 1,965,327 r 43, 0) 1,143} 
Great Northercsrccg gereenee) 824>8/ + 1,638) 2110,540' + 21,061) 904 | " 
Great Western ................. 21690) — | 4/480! 4'988'260! 4+ 81,160) 2.481 | 2,481 
Lancashire and Yorkshire 79,136)4+ ‘422 2 ieee + 32 627 | 6524 
London and Brighton..... .., 49,821/+ 3,973) 1.256.991 + | 26,261 oot! 47: 
London, Chatham, & Dover, 22,275) + te 726,965 | + 15,799 180 
London and North-Western’ 210,399) + 8, 3h1) 5,618,704'+ 68, 1,8894' 1,87 
London and South-Western, i+ 1 736) 11653,434'-+ 54. B80 | ‘880 
Manchester, Sheff, & Lincin| 60,S76|+ "920! 147218 + 47 | 2045 
14,324/+ 440) 8282414 12,279 ' 
7676+ 955! 180934 + 10,25' 13 18 
.) 172,036] + 14,499! 4.350675 + 15,054) 1,300}! 1,800) 
| 131,692;+  171| 3,422.664)- 75,450) 1,578 | 1,578 
14,494'+ 737) 59,1204 13,824 B12; 812 
7,318|4 1.275) 1,100,641 + 17 802) 4253, 4253 
Trish Lines, 
Great Northern... vcat 19028) 94! 843,703 ©8108) 487487 
Great Southern end Western 13.493;—- 610) 806627+ 2693) 622, . 622 
Midland Great Western ... 1u,441,+ 110, 238,071 + 2,870) a1 | | 432 
cqpanmmnpteelignnags Gmanneh ‘cinanenanints <qaepagna! Aaa 
Total................/1,176,758;-+ 29,608 31,640,102 + 444, 164 a 1 | 18,946 
Caled Scorcr Lints. o—- eal “4 ae 
Na a RE ae 61,220) 1,058, 1,259,258 + 16,772), | 79 
Giasgow and Soutb-Weetero 20,232}+- 3,142! 254266 8,21 Fo) 7 
North British... cat 67,757} 901! 1,947,782 — 1SB18 ine 
—— a ae 
Total .s.ccceemronsee! 18,210/+ 2401) 2,972,00N-+ 6,474) 9,289) 2,226 


tg —_ ee 


F oreign Divichauink Securities.—A firmer tone has. pre- 
vailed in the Foreign market this week. The feature has 
been in the rise in Turkish securities on the announcement 
that the Egyptian Caisse dela Dette Publique had decided to 
receive the Defence Loan as security for advances. Other 
European Government securities have also been firm, 
although earlier in the week there were some sales on 
Continental account. The Spanish Government has, it 
appears, finally succeeded in negotiating her new internal 
loan of ten millions sterling, and this, of course, means some 
temporary relief, but the question remains as to what steps 
the Government propose to take towards raising the finances 
of the country out of their present unsatisfactory condition 
and placing them on a footing of permanent soundness 
There has also been some improvement in the tone of South 
American securities, and especially in the Brazilian issues, | 
the news from that quarter being considered rather more 
reassuring than of late. There have been a few dealings in 
* Uruguay Consolidated Three-and-a-Half per Cents., for the 
special settlement,” the quotation ranging from 34 to 35. 
But the meeting of nearly 400 bondholders, representing 
£4,000,000 of the securities, at which the scheme was con- 
demned, with only nine dissentients, is a factor in the ¢on- 
version question which must make itself felt. 


The following are the latest closing prices, &<., 


the leading stocks :— of some of 









“ Making 
FEES wh, Bo 
ee o-aay. . . 
Argentine Na ional ar _ @ 6-5. 0 I ns Soe ee So 
Brazilian 4 % 1889.. on : 68 6) ... Gl 62 oo te Slo GUT! 
Ditto 46 %, 1879 .. 40 6) nee TUOATHN OG AO Si Te 
Ditto 4) ‘ 4 1883. 62 4 orc DAS eesl tte eS tes ee 
Chilian 4 % Gold Loan . ‘ol = 8 DM, Ba vee es, ost OD 
Egyptian 4 ¥ Unified Devt... 0 ME |e 95 f— + 4. 96h 
Ditto 34 % Converted we nnee ccbtereee t 90 : oo * oe Su, 
French 64 %q IBBB ....cceceesesoreyecennencbone 0 [AVSL Oh soe MUBR 44 ogg son cov: coe DUB 
German amy erial § 8A ppasearned’ 992,q RO nn TEN fon ace Tans ake 
Greek 6 %, 1861-4. es cseseee cee 75$ 94 78) OF 00)... 19 
Guatemala 4% . sdad clédesecceeee 99°64 O46? Qh BS ies 
Hungarian ¢ 7 , Goid Kemes vetece WE bi ORE. ted ee BOF 
talian 6 he 1661 see ceeee QUy ~ 9053 rr] . + a + 90} 
Peruvian —_— 8 Depentared Te if er teh UE cc SP OS ce OS 
Portuguese 3 js... tee. ts £GBP 
Russian New 4 % ...... vo pa ob 
8 ih New 4% .. +. Te, le 68 
urkish, “Tribute. Loan 43 won is7l . + lt... oi 
Ditto New 4 x Bere bevctborcscscgce cespecvectoces 2 ae “Yes 
_ Ditto Cinas **O.” occ tikd dS dsiddive ee irk 
Uruguay o 4 Unified +unty 35 
¥ Do 6 Loan, ebtes ce. dab 374 Siw. + s Suk 
irginia B.S, Ceris.1871 , ‘ Nee ae 20-4, ws 30 6... 


American Railroads.—The Vanderbilt lines have again 
been amongst those’ which have received. most: support— 
especially from New Yorkin this department, but the tone 
all round eee considerably during. ‘the. week, after a 
depressed opening. The weakest shares at one time were those 
of the Northern Pacific, owitig to ruthours as to the company 
finding it difficult to make arrangements in connection with 
its floating debt. An emphatic denial, however, was about 
the. middle of the week given ‘to ‘those ruthours, and ‘the 
shares have been much firmer since.’ The principal advances 
in quotations, compared with last Friday, are shown in ‘the 


case of Illinois Central, which has rinen BA, U 
pea which has risen 2#. wel ona t nied 
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The following are the latest closing prices, &e, of the more | 


“ i 
om me | 
Last Week. oa: orFall. | 
Atchison, Tope*a 4 % bonds... ........... 85. 6x... % bg ta een 
Vcntrai PACING SNALres.............0.000-008  /88G Sk. wa + ws Oy 
Chicago Mil. & St Paul,Com. Stock .. 81 .$.. St§ 2)... + . 80 
Denver and Rio Grande, Ord. Shares... Hi on) Le ew, we 17h 
Ditto Preferred Shares ...,....... Rerpeece. Oe - t,o 3 we 4 
Iilinoia Central Shares ............06000+5 « 17 9 ,.. 110118 2. + 8... 108 | 
take Shore ne. 130} we VELOSO oie ih od 
Louisville and Nashville, Com. Stock., 839 @.4 84 4 ws t+ wee, 
New York Central Shaies....... woe 1206 1g... = oe TT ee ee 
New York, L. E.,& Western, Ord. Shre. S1Z 25 .. oS os 
Ditto 6 %, Second Consol. Mort. ...... 108 9 .. 1083 9... + 804 4. 107 
N.Y., Ontario, & Western, Reg. Shares 2142 ... 21 = us 
N Y. Pennsylvania, & Ohio,7 {1st Mrt. 332 § ... . + Sie 
Norfolk & Western, Preferred .........000 52% 34 . re oo. B29, 
Northern Pacific, Preferred ..ccccsssesu 4h. yRiwccwh . + sal a 
Ohio & Mississippi, Ordinary Shares .. 22 3 .. 21222. . — oo SIF. 
Pennsylvania R, R., $50 Shares ........ > ae wos ee toe PT 
Pallatetphia & Real Reading $50 Shares .... 194204 ... 7 w+ wl 
Union Pacific, Shares .............0600--00 4% 3s. oi te 2 wn 
Wabash, St Louis, &., Preferred Shes... I eee ae eee 
Ditto 6 %, General Mertgage,Certs... 45 453 6}... + 3 
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Foreign and Colonial Railways.—Most of the Pasdes 
railway issues have given way somewhat. during the week. 
Grand Trunks were firm on the publication of a satisfactory 
traffic return, but the advance which ensued has not been 
maintained. Mexicans show very little change. The 
Brazilian lines have on the whole been weak, and so also 
have the River Plate railway securities.. The Central 
Uruguay Company of Montevideo has suffered inconvenience 
and interruption to business by a fire which has occurred at 
headquarters. The shares gave way on the news. 


The following shows the net movement on the week in 
some of the principai issues :— 


ane coenr 


Closing Pricee—~, up” 
Last Week. To-day, or Fall. Prices, 
Brazil Central Bahia ........ op OU SO UP em Sn: sig 
Buenos Ayres and Rosario Ord. ws. 69 73 60 5 - 8) 7 
veuadian Yacific, Snares ..... o-coece <se0ee 92} 935 92} Bh o oe ee oo Lh 
Central Argentine...........sscessceseeeees st Mh, BD sce eS, Brana FT, 4:;-0-98 
East Argentine . ma ie ee yee wee 
Grand Trunk of Can via, ‘Urdinary .. il 4 Mate. - 4b 108 
Ditto, First Preference ..........00 .+s a5) DPSR sists egos tot Hrrgos. 7H 
Ditto, Second Preference ...... wonbdéne cj COS oq WORE view; te 18 yan! BB 
Ditto, Third Preference ..... : i ken. = { a 
Mexican Railway, Ordinary .. 29 ee we 20h 
Ditto, First Preference .... us 9 sv | ve 1084 
Ditto, Second Preference . 5.g 2 ok we 50h 





Mining and Wiscélianeous. —The mining market has 
remaiaed generally inactive, although now and again there 
have been signs of animation amongst the South African 
shares. The miscellaneous department has been almost 
without feature. There has been some slight inquiry for 
Channel Tunnel shares in connection with the issue of the 
report and the meeting of the company, but there are 
apparently none of these shares for sale. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 



















+ saking 
7-—Closing Priees —, R'se up 
Last Ween, Satan or Full Prices. 
Angio- American Telasegt Orton 495505 — ep} st & . 
Allsopp Ordinary a eerare renee nee dee - , oo 28 5 eee + 4 oe 
Coats, J. & P., Ondina ceoonataa bint’ a ab ag TSR Eee 1b? 
fe Beers .. ....... Sines bitters oe ABE LA 4. aod Gs ROC aR 
Hull Dock . siatdeecdetsd 2835 @ 07: BB Bi beam osedser 
London General Omnibus Sexeosaboveeesbe 130 40... 14) 2 vee oe 1D, ee ee 
London Road Car .. sy 1 PM 
Mysore Gold . 5 Bs nes Le Ye ver Gre 
Nitrate Railways Ld + ; wn Brio Sep) bi fee EB 
Oamaru Harbour Board, 6%. Joopprices o 8892. .« wot roeeh pereh qe cre 
Dit'o (Bearer) ., we Y Le - ts ae ie Ca ll one 
Oamaru Cérporation “Water wore, 7 Te 102 VE BOE Sic ose” “ong roe ae 
Primitiva Nitrate .. 7 4-49 S00 we OR Tt 
fio T.nto Snares ....... cee MTR Bee orp pats ABE: 
MEETINGS. 
__ ‘The following meetings are t to! be held suing aerate 
Company. Class. | Date. of Place and | Fie 29 
Alicante Waterworks ......|Ganeral ........... ‘Dec. 2 3!59 Queen TVicsoria at. st., at ¥n 
Antwerp Tivoli Brewery,...../General ............ | 24 sateen Yi House, at 
Bellite Explosives.()...0...... ean sai Wiineusster Hisase, at at 1 
: Reenodeee Valpeeenent ; 
Trans. RY... 23| Winebe.ter House, at 2 
Clutha Mines... ee 33! Winchester House, at 12 
Colar Central Gold ...... General : 24Wihchester House.at 12— 
Biectric Construct. Pp... street Hotel, at3 
Gold Ores Reduction ......... 
GoldenGateAlluvial 
Ceiseiaktinvese Labdante: 


inopt Tobaaco Corp.of Persia seecus i. 
bacco orp. ersia General ener eons 
Jasper Town & Lands, U.S 


neral 
poses & New York Invest. General ,, 
on Joint-Stock Bank .../Gene 


Mersina, _—— &e., Pa 
Montrose Estate....... os beaes 


N.-E. Baltfonseln sedeenene ree 7 eneral 


Ouro Preto Gold... 

Pahang Central Tea | ‘Explor. 

cee Grain Syndicate .< Coeetal o 
a Sentohelines as 


eneral ....,...... 
Koval Forvayuee aly’ me esiceeai ee. 


_—— Silver «Naame soccebiall dd ox 
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Hotices and Reporis. | 


. GOVERNMENT STOCKS, ETC. 

MONTEVIDEO LOAN.—Messrs Baring Brothers and Co. wish to in- 
form the holders of bonds of the City of Montevideo staying Loan 
of 1889 that they are in constant communication with Dr. Ellauri, 
the representative of the municipality of Montevideo, with a view to 
an arrangement of the debt. They are using their best endeavours to 
come to an agreement which might beacceptable, and, assoon as 
the arrangements are concluded, will call a meeting of the bond- 
holders to submit the proposals for their consideration. 


' RAILWAY COMPANIES. 

BARBADOS.—The report states that owing to the long parrnedes 
of drought at Barba the crops of the present year have been 
very short, several estates, especially those on the first section of 
the railway, uot having made more than half of their usual returns; 
and the tonnage of goods carried was.only 13,952 tons, against 
29,249 tons in the previous year. The diminished.amount paid in 
wages has left less money to be spent in travelling, and the number 
of passengers was only 100,091, against 113,714, The total receipts 
amounted to £9,561, against: £12,878, the working expenses being 
$11,920 to: £9,242.. Application is being made with a view to getting 
the present conditional grant converted into a fixed annual pay- 
ment, and there appear to be good grounds to believe that the 
Barbados Legislature, being anxious to see the railway of the island 
in a prosperous condition, will accede to it. Im the general plan 
contemplated by the board is included the consolidation of the 
debenture and floating debt on a fair and satisfactory basis, pending 
which the debentures which fell due on July 1 last have been 
renewed for a period of twelve months, 

CENTRAL ARGENTINE.—The following is an approximate summary 
given in a circular that has been issued of the working for the six 
months ending June 30, 1891, reduced -to sterling figures at the 
average current rates. Credits: Gross receipts (including Buenos 
Ayres Northern and Western sections) and miscellaneous. receipts, 
£240,370 ; working expenses, £166,753 ; balance of revenue, £73,617 ; 
add general ‘interest and registration fees, £2,048; total, £75,665. 
Debits: Interest on debenture stock, £21,000; income-tax, £3,590; 
Buenos Ayres Northern section (rent), £20,878; Buenos Ayres 
(annuity), £45,393 ; total, £90,861. The number of passengers and 
the tonnage of goods during the half-year compare very unfavour- 
ably with those in the correspending period of 1890, and this will 
partly account for the great falling off in the receipts... The imprac- 
ticability of raising the fares in proportion to the depreciation of the 
paper currency and the heavy loss occasioned by the conversion of 
the balance of revenue from currency to sterling have also consider- 
ably added to the difficulties of the company. The average value 
of the paper dollar for the first half of 1891, was about 1s 1jd, as 
compared with Is 8d for the corresponding period of 1890, 2s 6d for 
the corresponding period of 1889, and 4s its nominal:value at. par. 

EAST INDIA.—The gross receipts, the working expenses, aud the 
net receipts for the half-years ended June 30, 1891 and 1890, are 
given in the report as follows, and show the total work done by the 





undertaking, inéhiding thé bratich lines > 


w Gross Working Net 
b bed Receipts. Expenses. Receipts. 
Half-Year Ended Rupees. Rupees. Rupees. 
June 30, 1891 ......... 2,76,78,357 ... 75,15,929 ... 2,01,62,428 
At ls 6}d the rupee (£2,133,540) .,. (£579,352) ... (£1,554,187) 
June 30, 1890 ......... 2,39,56,249 .... 77,10,154 1,62,46,095 


At.ls 64d the rupee (£1,846,627) ©... (£594,324) ... (£1,252,303) 
The. wheat traffic en the half-year now dealt with is the largest 
on record, with the exception ofthat in 1883. The tonnage con- 
veyed over the line in the half-year: was 236,911 tons, producing 
Rs17,84,039, as compared with 79,039 tons, producing Rs5,98,373 in 
the corresponding .period of 1890. The Secretary of State has 
agreed to reduce the charge for interest on the capital advanced 
from 44 to 4 per cent. . 
ITALIAN MEDITERRANEAN.—\essrs Louis Cohen and Sons notify 
a final divideud of 6 lire per share for the year 1890-91, and an 
interim dividend of 7:50 lire per share for the year 1891-92, together 
equal to lire 13°50 or 108d per share, payable on and after January 1. 
Coupon No. 3, dueJanuary 1, of the 4 per cent. obligations of the 
above company will wlso be paid on and after the 1st. prox. at the 
rate of 7s 11d per coupon of 46 lire,less English income-tax. 
_NITRATE RAILWAYS, +The company has declared the following 
dividends, payable on January 16, viz.:—At the rate of 7 per cent. 
per annum) less income-tax,on the-preference shares for the half- 
year ending the 31st-inst. ; a further interim dividend at the rate 
of &1 per eae free of,income-tax, on the ordinary shares ;, and at 
the rate of 7s per share, less income-tax, for the half-year to, the 
3lst inst., on the preferred converted ordinary shares; also. on the 
deferted converted ordinary shares such a sum by way of diyidend, 
tax free, as will xeanin after deducting from £1, per share. the 
amount paid to the liolders of the corresponding preferred converted 
ordinary shares: | | witttna his hechiad 
OHIO AND MISSIS$tPPI.—The London’ Joint Committee has issu 
the following circular ;—“ To the eget and Common 
holders.—The committee have had their attention: called to a 
circular; ‘signed by some of the directors of the Ohio and Mississippi 
Railway. PrlWaia” itrossed to ‘The Zuropean Shareholders, and 
Bondhalders,’,;.Aeting upon. the, authority conferred. upon..the 
committee by holders of $16,500,000 of the shares of both classes, 
they Tote ae th teat annual meetilig of shareholders for three 
directors in, place.of,three whose term. bad. expired, These, three 
diréctors, alt elected more than $10,000,000 majority of 
not been ‘allowed to take their seats at the board, but in 
their place the ‘directors who have signed the circular referred to, 
and being a majority ef the board, have recognised and admitted on 








the board three directors supported by the minority vote. Prompt 
measures are being. taken. by the committee, to establish the vote of 
the English shareholders; and in view of the legal proceedings now. 
pending for that purpose, the committee think it better not to enter’ 
into any aera with the board as to the matters contained in 


their circular, to all of which they havea complete answer.” 
RIQ CLARO SAO PAULO.—The directors announce that they have 


‘negotiated a provisional contract for the sale of their railways to 


the Paulista Company, in consideration. of £2,775,000, payable, with 
the exosption, of a small amount in cash, in Five per Cent. bonds of 
the Paulista Company, charged upon the combined undertakings. 
It is expected that after satisfying the debenture stockholders the 
ultimate return to the shareholders would be at the rate of about 
£26 new bonds per share of £10. 

WINDSOR AND ANNAPOLIS.—The report for the year ending 
September 30 shows a revenue of £58,314 against £56,471, and a 
net revenue of £21,021 against £20,010. It states that notwith- 
standing considerable commercial depression throughout the mari- 
time provinces, due to the influence on trade of the McKinley tariff, 
which came partially into operation at the commencement of the 
financial year just ended, the company’s traffic has been well sus- 
tained. The decrease in freight followed on jthe temporary stagna- 
tion that existed while new channels for trada were being epened up, 
but during the summer freight traffic has evinced reeovery from the 
obstacles placed in its way by the new tariff, Local business dis- 
plays a further development over that of 1890, and has assisted to 
counteract the decline in the transport of merchandise to and from 
the United States. Out of the net revenue the sum of £11,103 has 
been applied in payment of the interest on the A and B debenture 
stocks, and £3,000 carried to the reserve fond. ‘The directors 
recommend a dividend of 12s per share, equivalent to 3 per cent, 
per annum, on the preference shares, as against 10s in 1890.and &s 
in 1889, leaving £1,520 to be carried forward. The dividend will be 
payable on the 22nd inst. 

BANKING COMPANIES. 

ANGLO-ARGENTINE.—The directors in their third annual report to 
September 30 state that the accounts show a gross profit of 
£34,748, including £1,192 brought forward. After datistteg 
expenses and the interim dividend paid in June, making provision 
for bad debts, and transferring to profit and loss the £10,000 placed 
in reserve last year, a balance remains of £4,443 to be carried 
forward. The directors regret that they are unable to declare any 
dividend for the last half-year. _;The long-continued and upprece- 
dented commercial crisis in Argentina, the enormous fluctuation 
in the price of gold, coupled with the rise in the premium from 143 
per cent. in September, 1890, to 820 in September, 1891, the 
‘** Moratorium ’’ (or delay granted by Government to all debtors), 
the failure of banks and of other houses previously of high stand- 
ing, and the utter disorganisation of credit throughout the country, 
have resulted in various losses to the bank. These have been care- 
fully estimated and provision. made for, them. There are, in 
addition, certain doubtful accounts, which, were they closed at 
present, would, in the directors’ opinion, probably require a further 
provision of about £30,000, but with the revival of credit and a fall 
in the premium on gold, which has already receded to 267, there is 
reason to hope that such provision will not be required, The 
branch at Montevideo has proved profitable, and n) losses have 
been sustained there. 

cITY.—Mr, Alfred George Kennedy, who for nearly 28. years has 
been the manager of the City Bank (Limited), has retired from that 
position, and, subject to confirmation by the shareholders at the 
ensuing general meeting, has been elected by the directors to a seat 
at the board. Mr D.vd G. H., Pollock, for many years assistant— 
manager, has been appointed manager. 

COLONIAL.—A dividugd of 6 percent. for the half-year ended June 
30 last is recommended, being at the rate of 10 per cent... per 
annum, vt 

NATIONAL OF SCOTLAND.—The report to October 3} states that, 


after making full provision for all bad and doubtful, debts, the net, 
‘profit amounted to £173,395, exclusive of £24,979 brought forward. 


The directors recommend the ordinary dividend at the rate of 13 
percent. per annum, and an extra dividend or bonus at the tate of, 
2 per cent. per annum, carrying to the reserve fund .£25,000, and, 


leaving £28,374 to be. carried over. The dividend and bows will | 


be paid in-equal parts in. January and July next, tax free. The 
reserve fund now amounts to £750,000, oy cen wy) eens) 
_ ASSURANCE COMPANIES. | 4 aeownsitae! 
EOONOMIC LIFE.—The- poses due ‘passed at the previous 
courts for registering the society under the Compose Ack, 
1862-90, and for the A iibtion, of new rules and regulations, haye 
been confirmed at an extraordinary general court. eaei.s o78i0 
LAW UNION.—At an extraord inary general meeting of the share- 
holders held on Wednesday, the resolutions approying of Eis Amar 
gamation of the business of the office with that of the Crown Li e 
Assurance Company wete unanimously confirmed.) 89:10" 
ROYAL. tion. has declared , dividend of 


£4 per, fr the half ding at Christma 
‘ r.cent., tax, oY - * ear en 4 / bS.. aes 
pes eo 5 Hopldcetarous comPantas,: 0 
| AMAZON STEAM NAVIGATION.—The ¢ompany has declared an 
interim dividend in, respect, cf the current [3 per cent, (being 
oh the rate of 6 pak. cath, DEF SABHA, OF 78 6d per, share, tax frog, 
payable on and after January 2. ‘ Ss Cea 
AS8AM.—The directors recommond an interim dividend of 24 per 
cent., or 10s per share, payable on January seh idob wentool ad. 
Li (TISE . T 3 i ME} S ite ttt ie Vets ap 7 
have ‘declared an Intey{in Wividen © for ree aloe i 
December 31, 1691, at the rate of 6 per cent. Ooh anhum- 
the preferred, and, 5 per o¢at. per annum. on, the, defersed, stock, 
payable January 1] next. foe bebe sh) winpeill Lda ow 
CITY OF LONDON BREWERY. —An extriotdiniary general meeting was 
held to consider resolution (1) that a divi of 9'pér cent. should 


eee eeeenete 


Seats panama 


' 
" 
uF 
ee 
i 
5 
4 
' 
i: 
if 
Hi 


i 
: 
| 


Sas i 


nn escomae p ee oe cate 





_— 





1634 THE ECONOMIST. 


BANK STATEMENTS. 


The following table, concluded from last week, shows the position at the end of November of banks issuing 
monthly statements :— 


[December 19, 1891. 








Liabili- | Deposit 













4 | OTAL Hand fi F Torat 
ties to amd Cur- | jongoys,, Lisa =e Short’ | ments. | comnts. | 29% |isneous.| 
are- C- . { * E 
holders. ‘counts, &c. | a | Notice. 
Bropoto B524 21869 | a dis Berke lt Ohi B é ; 
London and County ...... (8,225,426, 68,168,442;3/574,651) 38,983,6 3,723,941 2,664,770,8,409,350 11,878,819, 9,250,591 3,056,228 38,983,699 





| b hae ad 


} | 
WibtehG sik. occk cdedodcckstes 11,027,900, 6.996,017'1,252.141) 9,266,058) *1916442 _581.476.1.111,964. 799.754) 3,662,167 1.244.253) 9,266,058 
r gor vive * Including cash in other banks besides the Bank of England and with bill brokers. 











be paid to all classes of shareholders, making 15 per cent. for the 
year, if the divisible profits for the year ending the 31st inst. should 
suffice to pay such Fividend, but if not, “then a dividend, free of 
income-tax, of such an amount (not involving a fraction of less than 
4 per cent.) as the profits shall suffice to pay”; (2) expressing the 

esirability of completing the reconstitution of the company, winding 
it up voluntarily, and appointing Lieutenant-Colonel Western and 
Mr Robert Milburn as liquidators; and (3) authorising the liquid- 
ators to transfer the business to the New City of London Brewery 
Company (Limited). The chairman (Col. Western) stated that 
they were taking the first steps towards winding up the old 
company. They had 897 shareholders, only 13 of whom had not 
sent in forms of application. The amount of capital represented by 
those who had sent in was £677,496, and the amount outstanding 
was £5,000, making up their total paid-up capital. The resolutions 
were approved. 

CROSSLEY, JOHN, AND SONS.—The directors recommend a dividend 
of 10s per share for the past half-year, which, with the interim 
dividend of 5s per share paid in August last, is equal to 74 per cent. 
for the year ended 5th December, 1891. The profits, including 
amount brought forward from last year, amount to £103,392, of 
which sum £89,097 will be required to pay the dividend, It is pro- 
posed to transfer £10,000 to the reserve fund (making a total to the 
credit of the reserve funds of £273,000), and to carry forward £429 
to next year’s account, 

EASTERN EXTENSION, AUSTRALASIA, AND CHINA TELEGRAPH.—The 
directors have declared an interim dividend for the quarter ended 
September 30 last of 23 6d per share, tax free, payable on January 15. 

EDWARD ABD JOHN BURKE.—The directors have declared an ad 
interim dividend at the rate of 10 per cent. per annum on the ordi- 
nary shares, all of which are held by the vendors. 

ELECTRIO CONSTRUCTION.—The report made up to September 30 
last states that the period embr by the previous profit and loss 
account extended over nearly 16 months, whereas the present meager 
only includes the working at Wolverhampton for one year, and at 
the Millwall works for eight months, are is @ profit balance of 
£46,167, from which the directors have carried £210,000 to reserve 
for depreciation, leaving a net balance of profit and loss for the year 
of £36,167, which, with the £3,877 carried forward from last year, 
makes a total of £40,044 available for disposal. In continuance of 
their previous policy, as approved by the shareholders at the last 
general meeting, the directors have written off capital expenditure 
the sum of £20,000 out of the sale of the patents sold or 
to other companies during the past year. The sale of these patents 
will not in any way prejudice the working of the corporation ; on 
the contrary, it is confidently expected that their development will 
bring a considerable amount of work to the factory at Wolverhaip* 
ton. The directors recommend a dividend of 6 per eres Po ye e 
on January 22 next, leaving a balance of £10,722 to be carried for- 
ward. The prospects of business are very satisfactory. 

GORDON HOTELS.—The directors notify that interim dividends ‘on 
preferred and ordinary shares will be payable on February 12, 1892, 

JAMES CHADWICK AND BROTHER.—It is stated that the ailot- 
ment of shares has been made, the ordinary shares ‘being largely 
allotted to the company’s trade customers. ‘ Letters of regret Havé 
been posted to other applicants. iaise 

MANCHESTER SHIP CANAL.—It has been decided to form as 1 
committee of seven, to consist of four Members of the Maric r 
Corporation and three directors, to superintend the carrying out of 
the remainder of the Manchester Ship Canal works. : 

MESSES MURRIETA AND THE SOUTH AMERICAN AND’ MEXICAN 
COMPANY.—An extraordiriary general meeting of the South, Ameri- 
can and Mexican aoe was hel qpoeney (Friday), ai which the 
chairman (the Hon. Charles Napier Lawrence) explained’ the object 

to be to confirm the action of the directors in amalgamating the 
Sotmpaty with the business of Messrs C. de. Murrieta and Company 
(Limited), In the first place they had acquired the. commercial 
business of Messrs Murrieta, and had taken over diréct and un- 
secured liabilities amounting to some £475,000. Against this they 
had secured the goodwill of the business and. the right to the uso of 
the name, together with assets which, in the opinion of experts, 
were of a ovneet oa liquid character, ‘and which amourited 
to some £517,000. e sharéholders would, thereforé, ‘see 


that they were more than covered for any direct liability h 


they might assume. The profits of the commercial business 
of Messrs Murrieta from > 


to 1889 averaged £100,000 a 
and if they included the financial Nestled of the en tha 
were swelled to ore eee ee: For this goodwill and 
the benefits which we, be “would arise from this business 
they bad agreed to issue to Messrs Murrieta 30,000 5 per cent. 
preference shares of £10 each, fully paid, and 360,000 5 per cent. 
preference shares, soyeid leaving a balance of shares 1 
digposed of, but held“ 





not 
the treasury. The dividends were’ to’ be 


received by Messrs Murrieta as consideration for the business which 
they hand over, and en which this company hold their guarantee 
of a minimum net profit of £30,000 per annum. Another company 
had been formed, which it was proposed to call the Securities 
lisation Co., and which would assume the liability of the existing 
£1,000,000 debentures of Messrs C. de Murrieta and Co., Ltd., plus 
about £1,854,000 of loans against securities. As against those 
liabilities, which aggregate some £2,850,000, the new company 
takes over assets of Messrs Murrieta, amounting to about £5,000,000. 
The South American and Mexican Company have agreed to 
guarantee that the assets of the Securities Company shall pay its 
liabilities, on which there is a surplus to-day of at least £1,000,000. 
For assuming this liabilitiy the South American and Mexican Com- 
pany are to receive 10 per cent. pro rata out of the first £1,000,000 
surplus of the Securities Company, and 50 per cent. of the next 
£500,000. Sir John Puleston proposed that the action of the 
directors be approved. Mr. J. Spencer Balfour, M.P., seconded the 
resolution, which, after some discussion, was carried. 

QUEENSLAND INVESTMENT AND LAND MORTGAGE.—The report for 
the year ending June 30 last states that the reduction in capital 
which has been effected necessitated, in the interests of the deben- 
ture holders, a further strengthening of the company by increasing 
the amount of the paid-up share capital, and on November 4 last 
the directors invited the shareholders to co-operate with them in 
carrying this object into effect. Holders of over 150,000 shares 
have agreed to pay up in full on more than 16,500 shares, thus 
increasing the paid-up share capital by over £132,000. The 
directors propose also to call up £1 per share on the fifth issue, 
which will further increase the paid-up share capital by £45,783, 
The first instalment will be payable on October 1, 1892. The 
ceeds of the call, and of the sums prepaid in advance of calls, will be 
applied to the reduction of the terminable debenture debt, and it is 
not proposed to renew more than one-half of the terminable deben- 
tures maturing during the next two years. | ; 

SCOTTISH AMERICAN MORTGAGE.—It has been resolved to pay the 
usual interim half-yearly dividend at the rate of 12} per cent. per 
annum, free of income-tax, on 24th inst. ta 
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THE CORN TRADE. 


’ _~" ~~" “‘Mark Lane, Friday Evening. 

With a prevalence of strong drying winds, occasional slight frost, 
and but little rain the’weather during the week has ‘béen favourable 
for working on the land, and fair progress has been made. Mean- 
time the crops have also done well, Bat t ere has been no tangible 
improvement in the trade, which remains dull and uncertain, espe- 
cially in wheat on the spot.’ The disinclination to buy in the face 
of the large arrivals continues, and the near approach of the boli- 
days tends further to deter operations of any magnitude. ‘The pro- 


longed ease of demand weakens the tone of the markets generally, 


but holders, though ready sellers at current rates, are slow to accede 


to much lower offers, and much of the wheat arriving is being | 
Meanwhile, | 


sent to granary to wait better demand later on. M 1 
stocks are accumulating. The last weekly returns for the United 
Kingdom show that the aggregate of foreign imports and homie 


sans 
deliveries furnished a fresh supply, some 300,000 quarters above | 


average requirements, and for several weeks past the returns have 
shown excess, though not so large. American shipments continue 
heavy, and have increased. The last weekly statements give the 
shipments of wheat as 619,000 quarters, of which 231,000 quarters 
from the Eastern, and 101,000 quarters from the Western seaboa 
together 332,000 quarters, are for the United. Kingdom, ' 
226,000 quarters in the preceding week. Of flour the. shipments 
were 302,000 barrels, of which 260,000 barrels, are for the United 
Kingdom, against 154,000 barrels in the preceding week: Nor does the 


active shipments, and the visible supply at points ection is well 


eavy as previous returns. 
there is no material increase in 






Pring, howarsts to the la 


e supplies of ais at ; 


for the United Kingdom, but the amount is heavy, viz., 2,518, 
oe against 2,308,000 quarters last year at this time. 


erica quotations of wheat are easier for the HON. AE: they are 
also on some of the Continental markets; but in the prin 
markets of the United Kingdom the closing reports to-day note ral 
little change, whilst in several a somewhat firmer tones 


Liverpool’ is, however, rather lower, but with more doing- Mark 
+ has been quite inactive ou the spot, so much so that quote 


Lane 
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moyement of supplies in America indicate any immediate cessation of |f 
ae point of colletion 
kept up, the returns last week showing some increase, though not.s0 


ce ete par enn a 





ne 
A A LL Sem = 



















































Deéember 19,'1891.] 


i nnot be given with any certainty. The cargo trade shows 

See rates on the small business that has been put 
through, which has included Californian on passage at 44s 34d, 
less 2 per cent., and for October despatch 43s 10d cash and 
net cash; American Northern, No. 1 Spring, January-February 
shipment, 41s 3d; Odessa Azima, due off coast, at 39s 9d 
on sample; No. 2 Calcutta Club, on passage, 38s 9d; January- 
February shipment, at 40s; April-May, at 40s 6s. Flour has met 
some inquiry, but without leading to much business. Round maize 
is easier, and on the spot is quoted 30s, 30s 6d; whilst flat corn 
from scarcity of supply is firm at 32s 6d. For arrival there has 
been very little done. Feeding barley is quiet, in sympathy with 
the general dulness of the trade. Beans and peas, with a slack 
market, are quoted as unchanged in value. Of oats, the arrivals 
have become moderate, and the market, whilst quiet, is fairly 
steady as to prices. 21s is about the quotation for the commoner 
38lb averages. 


The following table estimates the home consumption of whea 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90 
and 1888-9 :-— 






































Lovl-v2. | 1ovU-¥1l. | i6n8-9U. | LaDa-9. 
tt tat cl caitiuos: lade ican, Vr Dae 
Innporta— Winans (15 woeke ho Don, 6) ee eran] 4051200] 41748°000) B85 070 

| 28,926,400) 24,764,500) 23,874,996) 25,885,800 

Ade isa, cnaing, Dees 12 —Whestern| “S50i000) "352/600| 336400] "192,000 

Total imports 16 weeks ........ | 31738,800 26,245,200 24,500,300] 27,537,300 

Lees oxporte—Wheat ......0...sscecesneers «| 152,000! 75, 74,500, 67,000 

Favvonnsenrneanerwremeneneers| 204000 49,000) $5,100) 52,000 

Neti Vitdeendobasiteondicats «| 81,482,800, 26,121,400) 24,383,200] 27,418,300 

an 12,884,700. 14,222, 00 12,237,000! 11,561,000 

Sixteen weeks’ home supplie®............ 44,816,800) 40,468,450) 84,125,200) 38,079,200 
dung, pete ot: naib. tots np Sotho f ob. Bo, 
= per owt ...... leopeneeensenyeres sepesneeen: 7 6 114 7 13 
1 airy bushels, | bushels, | bashels. | bushels, 

“*iaiole MaDPIY in U6. Onn sta | 23906000) 13402001 18,188,000 19-93R000 





COMPARATIVE AVERAGES OF GRAIN. | 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended Dec, 12, 1891,. and for the corresponding week in each of 
the years from 1890 to 1887. 


QuANTITIRNe SoLp. AVERAGE PRICES. 
































Oats. | Wheat. , Barley. Oate, 
qre beh qre Teh! ed ed e 4 
200,115 7 | 20,504 4} 87 10 30 1 20-7 
213,738 3} 18,716 1/ 3811 30 9 22 2 
179068 6] 19401 6/| 39 1 30 11 22 4 
221,496 4 750 3} 88-9 Bt 8 22 4 
194.938 4] 18385 1! 37 2 30 11 21 4 
162,636 0 Pedy 3M | w 6 
ie : “a3 
161,023 4] 18,591 4 322 8 8 17 10 
3 | 1723421 7] 22,136 6 30 2 23 10 17 11 
425,295 -0 | 9,868 4 +8640 a4 16-10 
-| 405,107. Z%,] Z,876 4 3L 2 29 1 i6 2 








_ The iron trade of the kingdom, both crude and manufactured, is, 
generally speaking, dull, and is affected, of course, by the approach 
of the holiday season. Thé coal trade is also quiet. 

The pig-iron trade of the North of England is everywhere 
depressed, except apparently in South Staff ire, where a brisk 
business is reported. ; 

. Our Middlesbro’ correspondent writes:—The pig-iron market is 
still dominated by a feeling of despondency. There is very little 
new business coming forward. Shipments are now much restricted. 
Scotland alone remains a good customer, and this will last as long 
as the artificially high prices of Scotch warrants. Middlesbro’ No, 
3 has been sold this week in moderate’ lots at 37s 9d to 37s 6d for 
December delivery. Stocks will now increase during the winter 
months, especially as the malleable ironworks in the district are 
short of orders.’ Tha steelworks are busy still for shipbuilding 
material, but yery short of work forrails. 9 | iste 

_ At Newcastle No. 3 G.M.B. Cleveland pig is at 39s 9d delivered to 
he Tyne, but this prite is evidently too high for buyers. No. 4 

andey is quoted 39s, and. grey forge 38s per ton delivered. In 
South Staffordshire prices ‘rule at 60s to 65s for hot-air all-mine 
re ioe to 47%s 6d for part-mines ;’ and 37s 6d upwards for common 

ities. ‘ Bua? — , SS dager - Gi . 4 

. The hematite /pig-iron’ trade of ‘the North-West of England is 
very quiet, with a weak tone. Hematite warrants have been 
reduced in value to 47s $44 per ton net cash; but makers still 
uote 49s for mixed numbers of Bessemer iron. Spiegeleisen is not 
vety good demand. The Glasgow warrant market shows little 
change. Yesterday (Friday) business was idle, Scotch being quoted 
47s 134 cash, se crs $15 eer os : ; 1 wet 
debe matiuthetiined iron cenit 

po vi scarce, in oO 
Common aaa: vot wliigh chibee is more in : 

7s 6d, and es £5 5s, delivered 


uit, From  Newcastlé orders 
e recent reduction in prices, 
, maintain their 
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buying under the auspices of the present low prices. The outlook 
is considered ho l. 

In the steel trade of the North-West rails are flat. The demand is 
very quiet. Heavy sections are at £4 2s 6d and light sections 
at £515s, and colliery rails at £6. The demand for steel ship- 
building material is fair. Good orders are offering, and the mills 
are getting busier, Prices are.steady at £6 5s for ship plates, £5 15s 
for angles, and £7 for boiler plates. 

Shipbuilding is reported as being fairly busy in all districts. 

Writing as tojthe foreign trade, Iron says :—“‘The continental iron 
market has experienced no noteworthy change since our last report, 
and there will doubtless be very little alteration before the advent 
of the new year. Business in Austria-Hungary continues fairly 
satisfactory ; but the Belgian iron trade remains in the dull condi- 
tion which has for a long time been its characteristic feature, the 
only item of new information being the fact that coke having been 
further reduced in value, a slight relapse in pig-iron prices is shortly 
anticipated. The Paris market still suffers from a weak demand, and 
depressed prices; but trade in the various French metallurgical 
centres is generally satisfactory. We cannot yet chronicle an 
improvement in the position of German ironmastérs. In both 
Rhenish-Westphalia and Upper Silesia the crude as well as the 
manufactured article is in poor inquiry, and rates are abnormally 
low. The German exports of metallurgical and engineering pro- 
ducts in the first ten months of the year totalled 966,696 tons, 

compared with 767,737 tons for the corresponding period of 1890, 
being an increase of 198,949 tons, or 25:91 per cent. The Bilbao 
iron-ore market is quieter, and prices are not so firm. The conti- 
nental coal trade has altered but little during the week. Now that 
the demand from France has fallen off, owing to the resumption of 
work in the Pas-de-Calais, the Belgian coe] market has a duller 
tendency. Business is less active in Germany, but in France and 
Austria-Hungary there is absolutely no change in the position of 
the mineral. The American iron trade exhibits a slightly improved 
tendency, but prices are quotably unchanged.” 

The coal trade is quiet. At Newcastle best Northumberland 
steam qualities are still quoted 10s to 10s 3d; secondary, 9s; 
and smalls, 4s 3d to 4s 6d. Smithies and other manufacturing 
sorts are steady at from 8s to 9s 9d, according to quality. Gas 
coals are reported very strong at about 6d per ton advance eince 
last Friday. Cardiff quotations for steam coal are:—Best qual- 
ties, 12s 6d to 12s 9d; second-class, lls 9d to’ 12s $4; and small, 
43 to 4s 64. House coal, No: 3 Rhondda large, 12s 6d to 128 9d; brush, 
10s 3d to 10s 6d; and small, 8s 3d to 8s 6d; No. 2 large, 10s 6d to 10894. 
Tn South Lancashire best Silkestone coal is still selling at from 12s 
to 12s 3d, and softs at from 10s to 10s 6d. The thin seam pits are 
sending out a large tonnage of coal, which meets a fair sale at from 
9s to 9s3d per ton. Prices of steam coal range from 10s to 10s 6d 
per ton according to quantity and quality. Gas coal is in fair 
request, but there is a large output. Small coal, slack, and smudge 
are still plentiful, and can be procured at very moderate prices. 











THE COTTON TRADE. 


LIVERPOOL, December 17. 
PRICES CURRENT. 
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An increase es : with the date last van 279 280 
2 dean n quantity taken at ccnumunten ot conegones _—— poose 49,460 


A deorease of actual We cbvse seWensecbos covtesselo 20,180 
Ab increase in stock of PEEOD F OD eee tee he eee SOF Ow Os ee Cee eer CORTES ORES ODE SROD 350,370 


In speculation there is an increase of 25,130 bales. 
The imports this week have amounted to 135,770 bales, and the 
tity of American cotton reported at sea for Great Britain 

ncluding cable advices to date) is 420,000 bales, against 220,000 bales 
at the corresponding period last year. 


Cotton was in limited rooney during the can part of the week, 
























































and being very freely offe wae gave way yd per Ib. On Tues- 
day the demand improved, and a good business has since been done 
at less i ar rates. For Sea Island there has been a moderate 
demand, Qnotations of Florida are partially reduced 3d per Ib. 
In American a fair business has been done, but, with pressure to 
sell, prices have shown irregularity, and quotations are reduced yd 
pertb. In Brazilian a very small business has been done, and 
rious are in favour of buyers. Egyptian has been in moderate 

emand, and quotations are generally reduced 3d per lb. In Peru- 
vian the business has again been smal] at firm prices for the higher 
grades of rough and moderately-rough, but at rather easier rates for 
the medium and lower qualities. Quotations of smooth sorts are 
reduced ~.d per lb, In Atrican there is no change. East Indian is 
in limited request at easier rates, and the quotations of Broach and 
Tinnivelly are reduced 4d per lb. 

On Tuesday last Messrs Neill Bros., of London and New Orleans, 
issued an increased American crop estimate, stating that in their 
opinion the yield this season will c. 8,400,000 bales as a minimum 
with 200,000 bales left over on plantations last year. 

“ Futures.”"—The market has been dull, with a downward 
tendency, and tne closing values show a decline of 3-644 to 6-64d 
S Ib on last Thursday's Circular rates. The closing values are— 

elivery : American, any port, ].m,c., Dec., 4 12-64d; Dec.-Jan., 
4 12-F4d ; Jan.-Feb., 4 13-64d; Feb.-March, 4 16-64d to 4 17-64d; 
March-April, 4 20-644 to 4 21-64d; April-May, 4 24-64d; May- 
June, 4 28-644; June-July 4 31-64d to 4 32-644; July-August, 
4 34-64d to 4 35-64d per lb. _ The following transaction has taken 
ord in Egyptian—Delivery: F.G.F. (New Standard) Jan. 52.4 

er Ib. 
. The amcunt of cotton forwarded this week is 78,966 bales, and 
actually exported 6,567 bales. The increase of stock this week is 
50,310 bales. The sales amount to 60,090 bales, of which 9,820 
are on speculation, and 2,220 declared for export. 

Christmas and New Year Holidays.—The cotton market will be 
closed from 4 p.m.on Thursday, 24th, until Tuesday, 29th December, 


and from 4 p.m, on Thursday, 31st December, until Monday, 4th 
January. 


MANCHESTER, December 17. 


There is no improvement in the. general condition of the cloth 
market. For India and China the chief business has again been 
in the better gredes of shirtings, and in this department, makers 
being fairly well under contract, full prices have been paid where 
business resulted. Dhooties, jacconets, and mulls continue in poor 
request, although some fair offers are pending at a point or two below 
regular quotations. Best printers and the higher reeds of bleaching 
and dyeing goods show no alteration, but have seldom been saleable 
in quantity. Coloured woven cloths neglected, and in many cases 


manufacturers easy sellers. Common printers and shirtings move 
off slowly, and stocks in some quarters very considerable, Prices 


is practicable. In miscellaneous and heavy goods no further decline 
is reported, Home houses have done little fresh buying, although 
taking delivery pretty freely from former contracts, The trade in 
bundle yarns for the East has been quite unimportant. 

inquiry is mentioned, but offers as before have in most cases 
impracticable. Home manufacturers have not done much, and, 


More 


lower rates later on, have shown no disposition to go beyond the 
supply of the most urgent requirements. Best twist and weft cops 
keep fairly steady. Ordinary qualities weak, and reasonable 
suggestions not often refused. Bolton counts dull and éasier to buy. 
Twofolds in rather better request for Japan and the Continent, but 


rates hitherto quoted. No new feature is observable in t6-day’s 
market. Transactions all round appear to be of a ‘necessitous 
character, with little if any change from Tuesday’s prices. © 

(I,) Comparative Statement of the Cotton Trade. 
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weaker, but even at the lowest rates no great weight. of business : 


ved | 
whether owing to the poverty of the cloth demand or looking for . 


in most cases spinners have accepted Ad per lb beléw thé lowest. 


| grease are generally light, and. the least, satisfac 
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(1I.) Comparison with Previous Years. 
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arent crtenest + —trt ert eset? 
| Price}: Corre Weekin | 
Dec 17, | - eT Estee mee 
: | 1891. | 1890. | 1889, 1888. | 1887. | 1886. 
ed edie died\sedjsal 
Raw Uotton— perlb| 0 44 | 05:4) ¢ Be 0B 8 Shy. i 
- » good middling ...... 0 Ore 8 Ore, © Sip. @ 0 54 068 Ff 
Pernambuco fair ., .| 0 4¢ ,@ 630 {0 6) 0 88 o5 
Ditto, good fair 0 540 | & && 66% ee the 
Yarne—No.40 Mule-iwisfairsndquaiiiy| 0 8 0 ¥ 0 99 9/9 6 a 
‘— | No 30 Water-twist, ditto O 74 0 82 0 &%, 0, yO 8 0 
26-in, 66 reed, Printer, 2» yde,4 Ibs 2om/3 9 4 0) 4 Wid Hi 0)4 0 
W-in,72reed, ditto, "5 Ibe2om|4 6 |6 0 6 1h 6'1) 6 0! 4 19) 
89 in, 60 reed, Gold End Shirtings, 374 | f ebeperigioO denon fl 
Yards, 8 Ibe 4 O28 .........0eeeserserrcraee | 6 1087 3 7 Bi TH3)% 0.8) 74 
40-in, 66 reed, ditto, ditto, 8lbel2oz...|7 9 8 148 148 147 7 6 I 
40-in, 72 reed, ditto, ditto, 9 Ibe So... 8 9 9 3,9 3 9 F 9 U's HE 
89-in, 44 reed, Red End Long Oloth, 36 | | 4" 
Pein, © BG. cccavscccnsees -cossneidsdabescat® 15 © |6 0/6 16% 6.3 610 











THE WOOL TRADE 





There is no change to report in the English wool trade this week. 
But very little business is doing, and prices remain practically } 
unchanged. ~ _— 

Our Bradford correspondent writes :—Although it can scarcely be | 
said that we have had a week of animation, there has been just so } 
much activity in the foreign yarn trade as to banish for a time the 
tone of despair which has reigned for so long. Prices of wool at | 
the recent London sales gave no warrant for the expectation that 
values were likely to fall still lower in the immediate future, and 
this has stirred up buyers on the Continent to rather more buying 
than is usual in the yarn trade at this late season in the year. In 
alpaca, too, which is always fitful and always a more or less specu- 
lative material there have been some’ rather large transactions ‘at 
prices which indicate decided firmness. Otherwise there has been 
no change in the situation. Manufacturers cry out for orders, and 
the prospects for the spring diess tiade appear very dismal. In 
wool business is entirely of a hand-to-mouth character, and prices 
are only maintained with difficulty. Fine meringe are scarcely firm. 
Crossbreds, on the other hand, are quite steady, . ‘ 

Messrs Helmuth Schwartze and Co., writing om the 16th inst. 
say :—‘‘ The fifth series of London sales of colofiial wool, which 


commenced on the 24th ult., closed yesterday, thé, following quan- 
tities having been catalogued :— 


‘ 























Fifth Series. Fifth Series. Total Catalogued. 

1891. 1890. 1s9l. - 1890. 

Bales. Bales. ales. Bales. 
| Sydney ........3... 53,171... 46,741 ... 421,963. ... 308,126 
Queensland ...... 37,205 ... 19,419 170,270.. .... 117,766 
Port Philip ...... 39,815 ... $2,799 277,444... 252,588 
Adelaide .,....... fame *::: 7,747... 1 OG2"..:. * 609 
Tasmania..,.... : 1,020... 768 ... 2,604... ....:,.25,0% 
Swan River ...... 1,930 ... 1,868 ... 28,55... 26,976 
New Zealand ... 23,666 ... 18,028 ... 314,915 ... 279,450 
Australasian... 176,602 ... 127,370 ... 1,801,816 ....1,082,584 
RRND sscanacsnes 22,074 ow BL . _ 160,920 ... 189,605 
Totalcatalogd. 198676 ... 148,544 1,272,189 


 1G12, 2860... 
Actually sold of Yh 


first-hand wool 189,000 ... 134,000 ... 1,433,000... 1,171,000 
The net total available amounted to 194,000 bales. Of these 
189,000 bales have been sold, 69,000 bales for home consumption, 
111,000 bales to the Continent, and 9,000’ bales to America, leaving 
5,000 bales to be carried forward to-next~series, The outcome of 
these sales is au average decline/of about 7 per gent-tin the value of 
colonial wool, a result which, though it reduces prices to a low 
level, cannot yet be called unsatisfactory if the unfavourable eondi- 
tion of the woollen trade in nearly all countries be eansidered.. The 
main feature in the market.was the new. Australian clip, of which 
about 107,000 bales have appeared in the catalogues. From the great 
majority of Riverina stations the clip isin exceptionally light condi- 
tion and quite satisfactory as to quality ; but perfectly sound wools 
are somewhat rare, and the product of the Lachlan District 1s shortin 
growth. Of Western wools too little has as yet been seen. Queensland 
tory, condition is 
that of the Adelaide wools. The prices. realised in this series for 
Australian greasy wools have generally been a full 4d: under the 
September level, This applies to the bulk of, the supplies, the 
majority of Riverina ,clps, the Queensland .and Adelaide wools. 
But an exception exists in the case of the superior Western and the 
best deep-grown Riverina and Queensland brands, the greater pert 
of these wools being bought for American accoynt at prices which 
denote no decline. Scovred wool. ruled. 1d lowex; this fall cme 
apparent _ phe ciate, than at the outset of the series--apply a alike 
to good and inferior descriptions. Orosshreds wee scarce & firm, 

y ot ecleeie ere for the United 


especially the fine superior sorts which ’ aoeme 4a to 
States.. Cape wools ruled for snow-whites and Western fleece 2 
ld, for grease 3d to $d below cere ease Ap, PEO | 
pereon to .that.of Australian wool... The, sales. .were par ghout 
largely attended, and at.the prices current there was gene z good 
competition. Practically all the available -woal,has b 
a.year of unprecedentedly. heavy supplies Closes, wwith< 1GHSAE” 
con material. The following ae che sapries and. deliveries of 5 
colonial wool during the year as compared with last:— _ ¥ 
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mae es; ~~ "1890-17 
London Market. .) Bales) ss 5 m0% Bales: 
Held over from December nesses See sees 5,000 
Net imports *for'the five series »1,426,000 —......... 1,178,000 
ane Leese tr BABB B00 ponies 1,183,000 
= be! b «| sBeles; Bales. 
Home consumption ..," 666,000 522.000 
Baport...... ge eceegeee +! | 777,000 649,000 : 
os). > Total sold 4. ——-—— 1,433,000 —— . 1,171,000 
C fel éver:..:? 5,000. 12,000 
- Held over..../......65. : UR J 
Home Consumpton :-— it : 
. Forwarded direet \..........44.. 146,000 cowed. 148,000 
Foreign Consumption :— : ; 
* Forwarded via England ...... 135,000, - 4.4.4... ~...128,000 
) Direct imports) i..03...0..0...... 5 298,000 9... . 250,000 
: SO Seckesie 521,000 
Total Consumpton ;—., : 
Home consumptidu ..:;........ eee Se 665,000 
Continental do ...............66. pS ae 979,000 
‘American do ......... CH ees 95,000 an 48,000 
Total deliveries ............ SOUR ARO. ~~ ccesewesi - 1,692,000 


The quantities sold in the London public sales show an increase 
of 262,000 ‘bale’, the direct imports one of 58,000 bales (entirely Cape 
wool), giving a total surplus of 320,000 bales (278,000 bales Australian 
and 42,000 , bales, Cape) or about 19 per cent, ..The proportion of 
home and foreign consumption is, as usual, roughly 40 and 60 per 
cent. respectively. In 1867 the production of adlonial wool fitst 

ssed half-a-rhillion bales; in 1879, 12 years later, it permanently 
reached a million; this year, after another lapseof 12 years, it has 
risen to two million hades, thus doubling in each 12 years.. The River 
Plate clip has*this year increased by 63,000 bales, but this is not 
expanding but only recovering lost ground, for the River Plate supply 
was as large and even larger five or six years ago than it is now. 

The following is'a complete list of the London Colonial wool sales, 
which commenced on Tuesday, November 24th, and concluded on 
Tuesday, December 15th, being the fifth and last series this year :— 
Sale , ee Number of Bales sola~ 


Date. 9 I Sale Pmpt. ToHome To Foreign 
Nov. Selling Brokers... No. Dec, Buyers. - Buyers Total 
MH, eK, Balene, 206 D0. orispepoperegeeh ie> Bi -onpbpe naanenl at Al cx peceda 4,750 
Jacomb, Son, ANA Co, ......06.1 00 os capers EE. gueaee SO co nc 4 
25 ...H. Schwartze and Co ..,......2 ... 3,000 6,150 ...... 9,150 
26 .. Edenborough and Co. i..6...10 510 wae. 49007 wis 5600 ...3.. 
27 ...Buxton, Ronald,and Go. ..1 2. 12... 3,500 4,300 ...... 7,600 
DOR TIORNG BRINE TID. senresbearask. ace Ss... 40e0oe TOO coesees 673... 428 
23 ...H. P. Hughes and Song .....2....12 1... BT cose: 4,000 ...... 8,016 
Dec. 
ee ee er |. ae me 1,588 
C. Baltnd'ana’Co.*........0. coo es 8.060 ....3 SS 11,380 
2 ...Jacomb, Son ahd Oo............. LI tckaee 5,600: :...... BTBO  ciesse ll 
3 ...Willans and Qverbary........ 1 .., 17 SD00 . 3.40. 3 500 6,500 
BH, Trwell and Co, 4... secseree A sid genome >| ee SO sscun 4, 
4 ,. H. Schwartze and Co. .........2 ... 18 A re 5 350 9,15 
& ...C. Balme an Gol \4.....0.00000.3 00s 19 ccoces 6,160 8,208 5 4.:. 14.360 
7 ...Bdenborougily. 4) Co...........-B oe BL sae oe 3000: ...... $500» «cows 
8 ,. Thomas and Qook............... Bare ‘scene G03, -...0... ie 1,120 
Buxton, Roriald, & Co. ........2 w. .. 3,400 NY cases 11,100 
9 ...Windeler and Go: ~.. .....5......2 7. 23 ecco ain SOL iik. 
Jacomb, Son, and Co. .0......63 ce ce cacees 4,660 ...... Tpl1O) Siac. 12,430 
DO »..:Bhs Trwell ampgh Go, jo53.0.00 000 Bice Gb cccce AGO ..... S0DD. copes’: «led 
H. P. Hughes and Sons ..... I sehicts!  Jcpseet GA comneas Te ‘sesace 
Il .. John Hoare and Co. -...........2 et Seaced ee ASTER gkece 2,722 
' Willans and Ovetbury .......2 0.0.00... 23003 +... 2,000 ...... 280 
Buxton, Roratd and Cc.......5 10. 20. cones 3,20D:«...... 5.900 on 00a 5 100 
12 ...Edenborough and Co.... . 0.5... 28 seca BUC osece Beh GO cece 3 100 
H. Schwartze and Co,.........3 EE ot «oo i dl 
14 ...Jaecomb, Son, and Go. ......... BS, SB! acetic A a a | Bae 8,340 
15 ...C. Balme and Co. ........ .. ... 4 29 4,670  we.ase 8,050 ...... 2,7 
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. THE SILK TRADE. 
Market quiet, prices nominal. , 
od | EEREepuepeeneeyeeereeeeeteres 


THE LEATHER TRADE. 


The trade iv leather has continued through the’ week faitly 
active for the time of year, and as the supplies of fresh goods come 
to hand slowly, the stocks are being reduced. Some articles are 
scarce and are wanted, particularly light English butts, dressing 
hides, and light calfskins. Prices are firm. 


JUTE, FLAX, AND HEMP TRADE. 











The upward: movement in Jute has continued, owing to the 
high prices in Calcutta, but the consumers do not respond to the 
advance, through the want of improvement in Dundee goods. Ship- 
ments from Calcutta will soon fall off, and the position of the 
market is strong. ‘Reported sales amount to about 35,000 ‘bales, 
Including red RB, No: 2, near, for Dundee, at £16 15s; other marks, 
November-December shipment, £14 10s to £16 7s 6d; rejections, 
£12 5s. For London, OC in diamond, December-January, at 
£17 15s; RB No. 2, November,’ £18. > ; 

There has not' been any change to notice in Flax. Qualities 
shes new crop are still variable. Most of the foreign markets are | 

Manila Hemp at ore time hardened im price, as the cable was 
out of order. ipts for the fortnight ending the 14th instant 
were 24,000 bales. “Business done for arrival at £29, for Ay 
to June shipment, and subsequently at £28 15s. Next three mon 
can be botight at £28 15s, c.i.f. terms. gear 

798 bales New Sealand, by auction, chiefly sold at and afterwards 
at £20 to’ £23 Ibs per ton. Reaerneesaat eae a1 
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PRODUCE MARKETS 

‘Fer Report of this Day's Markets, ses ‘* Postscript.” de 
. 8UGAR.—Prices of Beet were lower in the early part of the-week; 
owing to realisations, and have since recovered,* closing: rather 
under last Friday, . Refiners havetaken supplies of ;sugar for eatly 
delivery, butthe speculative demand. for rd months is not.so 
active as before.. It seems doubtful whether.Mr. Lichtis estimate 
of supply will be reduced to any greatpextent. . Distant periods are 
firm. Cane sugars have been dull, with an unusually uy 
which is partly caused by the approaching holidays... Java is 
nominally unaltered. 4,615 bags crystallized Demerara, by auction on 
Tuesday, wore chiefly bought in, alow lots selling at 18s 6d to 198 3d, 
220 bags syrups pars sold, at, 12s 6d to 1586d. “The refiners. have 
accepted rather lower rates, as there is stil pressure of Foreign, and 
the trade have bought to a-moderate extent. el ie pe iA ol 
Seijelte abd livetas sb aga abs picdna Kaa ee toned eo ee 
an es in on 

Boe aT ‘Beoetaber 12, wi Stocks remaining atthe later dxta. me aes 


COLONIAL AND FOREIGN 


a 888. 

: Tor: » Tons, 

tm ~ Ste eneene tes pee ane 305 160 _e 246 300 hs ~~ 272 400 
Delivered ...........-...4..0, 295600°° .. 268,000 ~...' 382 v 298.400.” 

Btook |. ii. iid. vie! G4510 4. 72000 1... 46809... 27,600 

, Stoek, United Kingdom 200 53,000 


gdom, 95580 ... 114 vod 176,20 0 
Beet, 88 per cent, f.o b. 11/3.14/45  .. 12/45 126 ... 11/74,119.... 159140, 

Queensland,— Public sales included 249 bags 1,] 
were bought in at 17s for middling erystallised. ' mews 

Surinam.—2,071 bags taken in, and about two-thirds since sold 
at 17s 6d to 18s for crystallised. 549 bags syrups brought 13s 9d to 
15s 6d for loaves and yellow. ao 

Beet Sugar has fluc tuated. The lowe: t sales of the waek ino.uled 
German, 88, December, at 14s to 14s 14d. Refiners have bought 
up to 14s 3d. Later estimates of production now awaited. To 
the closing quotations are > 
14s 73d; April to May, 145 104d to 15s per cwt, f.0.b, é' 

Refined. —Prices are down 3d to 6d, including cubes at 193 6d to 
21s, and. other stoved.goods .at quotations, the market bei 
settled, with moderate buying on the part of the trade, Foreign 
goods.are in some cases easier. Paris loaves and. fine cubes barely. 
maintained. Yellow crystallized quoted at, 17s. to 18s, A fair 
business in Russian at 16s, January, c.f. andi. terms. Foreign 
granulated quiet. I 

RUM,—West India has been inactive, with sales not exceeding 
70 puncheons, chiefly Jamaica, at 3s 6d per gallon, -There is a very 
low stock, viz., 10,520 puncheons West ‘edit Of East India the 
stock amounts to 2,600 casks. — 

cocoa. —For Grenada of the new. crop rather lower rates have bean 
taken. 670 bags, by auction, on Tuesday, chiefly sold from 52s to 58s 
for very ordinary to fair, with a few good to fine at 58s 6d to 6ls, 
245 bags other West India included Dominica at 53s to 55s for low 
and common ; a lot of fermented at 58s. 549 bags Trinidad partly 
soid at full quotations, from 64s 6d-te:72sforymixed to fine; fine 
marks up to 80s. A limited quantity of Ceylon, 100 bags, went at 
irregular rates, including fine red at 1088; small and ordinary, 80s 
to 91s per cwt. There was a little Foreign offered. 103 bags Bahia 
bought in. 

COFFEE.—The market continues firm, with mapplicn on the spot 
very light, owing to the extraordinary low stock, as given below, 
and the fall advance of last week is supported. Some Santos of 
superior quality in publio sale yesterday realised advanced quota- 
tions, 38 casks 6 barrels 3 bags Ceylon only. partly sold, at lu0s 6d 
for colory small, 212 half-bales Mocha withdrawn. 1,311; bags 
Central American sold; pale to colory, New Granada, at 995 to 103s; 
good colory, 105s to 106; 6d; new crop Guatimala, colory, 
103s 6d; small, 95s 6d; Guayaquil, pale, 863 6d; Peruvian, 84s: 
234 bags African part sold; brown and mixed, pea berry, 63s to 
68s; sea damaged, 65s 64. 3,005 bags Brazil part sold. Santos, 
783 6d to 805 6d ; fine, 86s 6d to 92s.. Bahia, 80s 6d to 83s, In the 
Terminal market a firm but quiet tone has prevailed. Receipts 
continue of fair extent, and the political news of a more satisfae- 
tory character. 

amporte and Deliveries of Coffee in London to Dec. 12, with Stocks on 
1691. 1890. 1889, 


1868. 
Tons. Tons. . Tons. Tons. 
HepOrt s on... .eececcesesccecceceserarees 30.070 4, 41.740 ... 47,000 ... 33870 
vered, home use... ......... 14,730 2) 14810... 13760, 15,180 
ee export ......0.. bee coode'! SUH 900 


a + 28,300... 
BOOK soy -. Seeing «0. cpngpowagenscasys nd, CERIO te, SOLID oe 2160 w 910 
Mid.Coyion., pr * 103) 106/ ..192/ ia, +2 994 103/..., 92/ 96/., 
Closing Prices at this Day's Call at 2 50 p.m 
Dee, Jan. ‘Feb. > Mar. ch Mag’ June. Jdeily. 
Feir Channel Rio... 62/3. ., 60/0 ..: 60/0 a. 57/9 s.. 57/9 us 96/9 1. 56/9 WD 
Santos good 76/0 ... 69/9 ... 69,9 ... 63/6 4. 63/6 +. 62/6... 62/6)... 60/0 
TEA.—The demand for Indian and Ceylon has, been. rather active, 
at some further recovery, which upon common to;medium kinds of 
the former is 3d to $d. Fine grades firm. The trade w a desire 
to be fully’suippliéd beforé thé Christmas holidafs. "33,675 packages 
of the former, sby auction,chiefly sold. Fair whole leaf Indian, 
January-February; is quoted 7d, per lb in the terminal market. The 
reduced supply of Ceylon,,12,339 packages, has met with brisk com- 
etition,. as these imyorts still grow in favour with consumers. 
‘ine grades im the sales went dearer; also common to medium in 
some cases, ~ There will not b> any sales after the 22nd inst-~-Of 
Travancoie 255 packages brought full ratage Chipe tea, doos 
pomiigee in the improvement. 12,380 
RICE is active, with prices of Burmah ha cules ing. Sales ine] 
yanobs oF , new grop, at least ee tons ;, eens seats 
to 6s , open ‘charter, 'a tinent,: + pu 


sailers, 8s 143, oped charter; Neéctaricié, Marth) Fe ae A 
8s, open charter; 73 104d for Flushing. A’ steamer < Of Moul- 
rahe March, 8s ha. Mor the Co Toenti. 16s Nd 


ntinent.: «1 st . 
included: in the ‘above, March-Apri# shipment; at 64, fo. -The 
market is nOW strong, with an upthar toneeene yt bak — 1 oh Glee. 
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SAGO continues firm, but not much in demand at present high 
rates. 302 bags, by auction, were bought in: large, 15s 6d; medium, 
14a 6d per cwt. : 

TAPIOCA.—609 bags flake were taken in at 1?d to 1fd for Singa- 
pore. 689 bags pearl taken in, excepting a few lots fine seed, 
which brought 15s 6d per cwt. 

BLACK PEPPER.—The market does not show any improvement, 
but prices are now very low. 100 tons Singapore sold, to arrive, De- 
cember-March, at 3%d to 3gd,and a shade over. 199 bags Singa- 


pore, by auction, part sold: grey at 38d; one lot fine bold washed, 
at 44d per lb. 


WHITE PEPPER.— For arrival about 40 tons Penang sold: Decem- 
ber-February shipment, at 5gd. 10 tons Singapore, at 64d. A dull 
market on the spot, and the stock is very large. Of 85 bags, b 
auction, one lot gold at 64d. 17 bags Sarawak brought 6d to 63d. 
43 bags Siam taken in at 6jd per lb. 

NUTMEGS do not meet much inquiry. 149 boxes Singapore were 
chiefly bought in. A few 90’s realised 2s 8d. 14 cases Penang 
chiefly sold : 77’s, slightly mouldy, 2s 9d; Shrivelled, 1s 7d. 19 
cases limed, from Amsterdam, taken in. 

MACE is inactive. 32 cases Penang part sold from 2s 3d to 2s 4d 
formouldy and broken. 8 cases Bombay wild bought in. 

CLOVES.—The market is dull and easier. 500 bales Zanzibar, by 
auction, part sold at 34d to 3gd for fair to good. 15 cases dark 
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LONDON, Farpay. DRUGS—{Con.} 8 4 6 @ | METALS—B. Copper 6 s & *| 8ELK—{Con.) s ds ad | SUGAR—Causten—con. 
ARROW-ROOT—per 2» ds d@ [Oil Cassia.. perlb 3 4° 0 0 | Eng, Tough p. ton 48 1 4820 | China—Tsatlee 4&5610 0 13 6 | German, & doforb ‘1s ty ib 4h 
St.Vincent com.tofn 1g 0 3h] Auiseed ......... - 6 3h 6 4 Best selected ...... 49 0 wD 0 ‘aysaam ........ 9 @ 13 0 | FineBcn. cubes,f.c.b 1s 6 19 0 

ib Peppermt.,Hothks 13 6 0 0 Sheets ..... act 59 0 6) 6 | Long-reeled ......10 0 0 0 | BEET—Germn f.0.b. 13 3 14 4) 
Goce s—~éutg an. B Opium, rky., fine..10 0 19 6 | Chiliandg m. b..45 0 6 0 | Canton ......... [9 0 12 6 | TALLOW—percwt «do 4 
Trinidad grey to ord 5) yg, | Rubrb China frtogd1 9 3 0 | Anstrin., ‘Wallaroo 0 0 0 0 | Re-reeled’......012 0 14 0 | Petersdg, YO... 43.0 0 y 
= Se ae 6 0 9 0 | oeR® Tinnevelly o1 14 Burra .. 0 0 © © | Japan ..............12 3 16 0 | Australian mutton % 6 % 6 
ae fs 0 67 0 | OtherE.Liowtoed 0 2 © 3% | Iron, per ton Patent Brutia ...... 00 00 do beef .. 24:0 7 0 
aoetedee 68 0 63 0 | DYE STUFFS, &.— rs, &c., British.. 6 0 616 | Persian ............ 0 0 0 0 | Town ......,.....97 9 00 
Gente id. to fpeioo 0110 0 |Galls China percwt 51 6 55 0 Nail rods -. 719 715 | Italna—Raw,wte. Novi TAPIOCA— 
cgequil As 95 0 105 6 |Sattlower, Bengal .. 65 v 100 0 Oops ... 610 7 0 | Fossombrone .... 7160 W 418. 1. flake p. Ib 
Guayaquil Ariba .. 60 © 6% © | Turmeric, Bengal .. 19 6 2 0 heets ..., 710 715 Other kinds ...... Pearl Pe eet 1 ® 2 
Surinam .........-- we ie :......... 35 0 32 0 Bars, Wales 51a 6 0 | Thrown—Pdmont. seseesssPOrcws 23 0 17 0 
OOFFRE—duty thd per!® |. | Gambier, block...... 20 4520 9 | Rails, ditto 00 00] Milan ..... 8 6 23 0 | TAR—Stockhim.,pb) © 6 19 0 
Veylon, sm slow mic 98 tir 9 |Cutch good to fine.. 23 v 34 0 | doSteelatMdisbro 4 26 4 6 | Tramsdo.........17 0 18 0 |, Archangel ...."... 126 00 
~~ ing to ine .. 00 « 0 | DYEWoops— £8 £8 |, 5tchpigiron,cash 0 0 47 1)| SPICES—Pepper— TEA—daty 44 per Ib 
t India, plantion.10i 9116 0 | Brazil rton 610 16 © | “ad—Eng.pigperton 11 7/6 1112/6 | Black, Eastern plb 0 2% 0 3t|Congou, ord to fair 0 43 0 6) 
pa nd © 0 0 | Bustic, Jamaica 40 4 5 | opanish pig........ tl 51176] Singapore,......... 0 33 0 38] Medium togood.. 07 onl 
M ore, tad. toboid 1% 919 9 | Ouba ‘°° Saaweile cksilverper bottle 714 8 0 White, Singapore 0 65 0 6 Fine to finest...... 1 6 2 3 
Mamie’ fete inden @.¢ © © |. kdma Wood...” * 310 10 5 | apltr Silesian pertoa 22.10 0 0 |  Penang....... eee 0 5¢ 0 6§| Souchong,com.togd 0 6) 1 0 
Singpr’.picked Bally 9 0 0.0 wood,Campeachy 710 810 | “P+ English, ingots #410 95 0 | Pimento ............ 0 24 0 23]  Fineto finest...... 1 1 20 
eee 0116 0 i. 7 Do, do., bars ...... 95 10- 96 lv | Cinnamon—IistGeylon 0 64 1 3 OM ne’ oh i arenes My een 
Mocha, mixed to fine106 onduras ........ 74 80 traite 9015. 1 0 Do ana 0 6 1 8 | Seentetdr Beko 
Jamon. ord. tofn.ord se a : ae sSctencmee 515 6 & | pin plates, por box . (te LS a ee _ e roe 
— sone os 0 102 0 ern: 2 er - > Coke, 10 fob... 12 6 14 © | Cassia Ligneauuwkd 22 0 22 6 Do Foochow ...... 07 12 
Ord. to | w middig 0 9 oF O “ian A Grin. toe Zine, English, sheet.. 26 0 25 5 | Cloves—Zanabr..... - © 3 © 3h] ScentedCprs.,Cauton 0 43 1 2 
Cee ewan de 90 6 os 0 |SLIPHANTS' TEETA—per cwt. | Autimony, perton .. 55 0 6) 0 |  Penang............ 07 1 1 | Hyson, cow. totair.. 9 5° 9 7 
Middline t tine ..100 9110 0 oft Sulb&upwards..6) v 73 0 | MOLASS'S—W.l.pcwtd v 0 0 | Ginger—per cwt ood to tinest O88 88 
Fo: Gui senandn..: 83 6 90 0 | FLAX at Dundee £s £ 8 | OILS—Fish— &s 8 Cochin,scped& ptdo 55 9 9) © | Gunpowder.. ....... 0 6 91) 
Brazil, Rio. quay terme Archangel, Crwn p.t 34 0 41 0 o>. Crudeptan 49 vu 0 0 Do  rough.... 38 0 50 0 eiiod bo Bnet svce OM. G8 
Good first low supiL 0 75 0 St. Petersburg 12 hd 2 0 28.0 det ait pprnsecede i : a “ Bengal -..2+0.0-+20 3 ° a . a oe cate i deg 
pels:te ot. qeenee- Res ° | SRUIT—New” as ea et ee ee 0 24 0] Jamaica,iow&ord. 43 0 65 0 oken Pekoe .... 0 7 ON 
Santesgoodaverage7i 0 72 0 |Currants ....duty9ss a s @ | Bast India... 0 00 0. mid. to fine 43 0110 0 tofine.. 1 0 3 0 
OHEMICALS— s ded Patras ....percwt 21 6 26 0 | Olive—Spanis 0 O08 Ce .....0..perlb 24 3 4 Pekoe Souchong .. 0 5} 1 0 
Acid, citric .. perib 1 4 1 44] Vostizza ........ .. 3 0 37 0 | Bicilian.... v © 0 | Natmegs brown .. 9 4 3 2] Pekoe ...,....... - 0 a 0 % 
Nitric ..... 06 0.0) BOM pci. ciu.cee 23 0 30 0 | Levant........... 0 4 ¥ | SPIRITS—Rum, dty.p pf.cal.10/10 Do good to fine... 010 2 6 
Geate * © 3% 0 3))_ Provincial ........ 138 0 22 0 Mogadore 30 ~«0=«0 Jamaica, per gal 
Tartaric, English. 0 © 2 1}| Figs,Trky,p.ct diypd 23 0 vy 0 | Seeds, Linseed, pton 19 0 0 0 bd, 30t0 360.P 3 6 3 8 | TIMBER—Timber and Hewn 
Sulphuric ‘} 6 0 0 © | Raisins, dty 7s. per cwt— Rape, refined Eng 2910 0 0 Fine marks .... 4 0 4 6 ood.—Dantzic & 
Alu a & gad pt£5 12 6 £6 6| Valencia ............ 1429 20 0 Brown, English... 23 0 0 0 Deme' mwe..8 1 33 Memel fir..p load 40 9 70 © 
Does oe pib 0 38 0 0 | Selected ..... tiene SL 0 60 0 round nut ........ 23 0 33 0 Leeward Isl, prf.. 2 1 2 3 Pitch Pine Timber 62 6 70 @ 
Mauriate.. perton £25 0 £30 0 | Muscatel ........ © 100 0 | Cocoa nut Cey on .. 22 10 2315 | E.I.andMaaritius 1 6) 1 7){ Canadared piue .. 50 v 70 0 
Buiphate ,, £9176 10 0 0 MED .ccnceegila 00 00 WOMEN casocecudesd 15 27 uv | Brandy, daty 10s 10d per proof gal. — yel. pine, Irge 75 0100 0 
Arsenic, lump percwt £2300 0 | Sultana .......... 30 0 50 0 | Palm Lagos) ...... 23 10 zt G No. Vnt.i4 8 14 6 — — smati£o 0 70 @ 
Powder .. 12 6 1210 om ‘scien v0 00 HO ans seanecscanse . — 5 : Ist brands Seer «28 i a ‘ paves oot eesecccces 10) oe : 
3 ranges, 5. Mic x e m 3 8 ~-ll 4 11 7 | DAMIC OAR ..... eee 
eo = is 5 / H Seconds 7 eee 9 ° ° ° Oil Cakes, Lusd., Eng. *]  imbhds 1589 ..10 1) 1: 1 | Indianteake ........190 0300 0 
Brimstone, Rol) 00 8 0 | Labn&s.Ubes,ich & 0 10 0 per ton......... £81716 9 0 189) ..10 0 10 3 | Wainsct.igs.18ft.cube 66 0 90 0 
B powdercwt8 5 810 |Palermo ....perpox 7 0 9 O | American ......... 710 8 10 | Cornspirits, pfdy pd 12 0 12 2 | Deals & Sawn & Prepared Wood, 
ee 3: 0 31 6 | Lemons,Pairmo,p.bs 6 60 8 0 cd s 4 8 d | Spirits, f.o.b, Exprtn 10 1 0 Norway, Petrs.std. £4 0 7 0 
Oream tartar,ist cwt 93 0 93 6 Messina, selected.. 20 0 30 0 Linseed, Amer., afit 390 0 0 lt spirits, duty pd 16 0 0 0 Swedish, good .... 1010 16 0 
Calomel perlb 2 9 0 0 Malaga half chests 16 0 21 vu Bombay priiélbs 429 43 vu | Germanepirits .... 1 3) 1 4} Common ..... ewe 715 100 
Corrosive Sublimate 2 6 0 0 | Nute—Brceiona,p.bg 20 0 we 6 Calcuttapr4idibs 449 42 0 | SALTPETKE— Russian .......... 6 0 1710 
perozs @ 9 0 0 |UUTTA PUHA—p.ib sd os d Bape, Feroze p 416 lbs 9 v 43 9 Bengal, percwt.... 17 0 17 6 Finland ..... eseve 710 1010 
otash, bichr hO 0 © 33| Fine genuine . 36 66 Caicutta..........42 @ 42 6 | English, refined .. 20 9 2 9 iat pine .. 13 10 21) 
io... 38 0 Sit HEMP gg gg 5 | PLUMBAGU— Nitrate of Boda... 9 0 9 3 — md —.. 910 1610 
Hydriodate ...... 11 6 11 9 |8 Petersbg.,cln,p.t © 0 18 0 | Ceylon, lumpperewt » 0 16 0 | SHELLS—M.-o'P. per ewt — 38rd’— .. 719 1010 
Densilahe Saas O 1d 0 10g} Manilafaircif. .... 0 0 2 c | P VisLONS— NED 0 ohne £8 0 £9 0 American spruce... 6 0 11 @ 
Bulphate per ton£il 0 0 0 | Jute, goodtotne ..17 0 ly © | Butter—Corkperewt 0 9 © 0 | Maccassar........ £10 102(110 | Pitch Pine Planks 810 1210 
Precipitate .. perib 31 0 @ Low to fair........ 13,0 16 0 Friesland (rsh,fost124 © 126 v Sydney............ £7 10 £9 15 Datacdck, 40 ft.3in.10 0 24 0 
Bal-Acetos.... perlb © 6 0 6] Ovir Yarn, gd.to tine zi 0 40 y PENNE o9+s-, cdete go 9 W2 0 W. Australian .... £515 £7 ¢ /Staves—Balticp milleié0 0 205 4 
Bal-Ammoniac prcwt33 0 85 9 | Common vofair .. 1210 2) © | Baconsngd.—Werfrd. st 0 55 9 | Wamtay .......... 48-13 £610 | Quebec, perStnddo 8 0 8 0 
Boda Bicarbouatey tan 67 & a 10 H{DES.Ox & Cow p.Jbe ded = ppl serenees . ; eae Boe Wieder 12 6 16 6 | TOBACCO— 
feeetid Londen ww u 0 ee ey. : # . S Continental .. 50 0 St 0 Crystallised 8 lg 6 2 6 duty 3s 2d per Ibs @ ed 
Ash.... perdegrea 0 0 0 12 Australian ...... 0 2) 0 *| Hams, York ...... 93 0113 0 | Porto Rico, Grocery 0 0 © 0 | Ohio, perib. bond .. 9 5 OM 
Bugariead white,ewt 0 0 23 0 ape en af 0 9 RE Wepesetge acs 80 0100 0 Refining .........0 0 © © | Virginialeaf........ 0 4 1 6 
Brown ied ve. 00.00] Dr eB A EMV 06 0 . Lard—Waterford and Mauritiuserystallised 17 ¢ 18 6 os: OOD » 04 00 
Sulphate Quinine— Reds c.t.< rae 04 07 Limerick bladder 60 0 61 0 ~ Grainy.... 16 @ 17 © | Kentucky leaf ..... - O48 v YD 
Aloward and Son's Chins .....2 0 6 8 7 Corg and Belfastdo 54 9 60 © | Byrups, low togd yel)& 6 14 6 — © soript i. 0 BO 9 
oa Vials...... 13 1 4 Zauzibar ........ 0 #% 0 6 | Ferkinandkeg,[rishis 0 64 6 | Low to good browol2 0 13 0 | Negrohead—duty #6 1 1 2 6 
© bulk ..... Lu a Drysaltd Mauritius 6 3 0 3 American and Can. @ 0 O @ | Bengal, Accra...... .14 0 15 © |} Oolumbian leaf ; 
Freuch......-. - 00 00 Madagascar wave O 8) O's! Pork—Amer. & Cana- : plow to good brown’ 0 U * S a ney 3/2 per Ib : st . : 
German , OB, BOEO ..d.i~ and POMS iiveirses > 
hanes ate ° gin 3 Bons lode 2 $ % ef Sot hner. bins a Tea ee ou ° 0 0 | Cigars, bed.duty5/0 8 0 36 0 
ee enero 16 6 20 0 | HOPS, Encistip.cwt 4 06 8 0 dian, per tc........ 0 © 0 | Madras, native..... . © 0 9 9 IRORPNTINE, pewt 65 3 25 6 
phur dour .,.... 8 @ IL 0 LNDIA-KU BBEB per ib ineese—Kdain, new 68 0 @& ¢@ Jaggery, Cane ....31 0 0 0 
Ve ition, Eng: pib 2.8. 0 0 | Para, tine 3929: American, new.... 64 0 56 0 Mani ‘superior u @ uO WOOL Bagiieh—-per yd of <9 
COALS—per ton Mozambique ........ 0°97) @ 1 4 Gouda ............ 43.0 b2°0 |. Low n w.c. Et 0 11 6 | FBleeces®. Da. nggs.ét1 0 £138 0 
best ......17 0 18 0 (GU) ‘por, = : Gruyere .......... 0 v v 0 | Siam and Chinawhitev @ 0 0 Half-bred bogge 10 0 1610 
COCHINEAL— See et Di BICK—Rangoon to arr, Low to goad yellow 0 0 0 0 = wethers 10 0 10 
Teneriffe sil bo Donaeenhas Kee _- openghtr...pewt 6 @ 8 4 | Lew to good vo 0 0 0 Kout fleeces .... 910 10 0 
Sed heheh Obtain SOs PANE Sok 8 Bengal, wht,outheat & 9 13 6 |Java,crey aud whiteo » v 0} Sth, Dowa ewes 4 4 
nae ” Weeki ’ a . OW weecceee 7 & 9 6 | Syriips ....2.. ebedvece a _ 
74 lly Rp, LAvyi Fm soby Dp ordory. 2 ¥ 4 0 Madras eeeanei als 3 3 3 : Baek eee alow ° $ 0 ° Leicester do .... 90 910 
Aloes, Fine 8.1 phot 140 ©1000 | mative ccc cr. 010 a yy PIADAD cecrecesceece oO 36 tn.gdtotine cryst 17 @ 18 0 | Crlouiai pet i per. 2 ede | 
Cape,.good te fine ly © 20 @ | Kurpah, good to fine 3-4 4°90 ROSIN 4Amer..com 5 ° 2 0 yra Ba ute . is . - a 9cae 6 
Auiseed, China, star.95.0 97 6 | QOrdinarytomid....2 0 $ 3 Blin tu6waidenget . 8 One BSA 6 116 8 Somes A eee eae y isp 8 
ee at ee es “}SAGO-Pearl.ip cwt 13 ¢ 16 9 | Gebm Centrifugal 0 0 0 0 | Greasy avr. to fair O10 1 3 
Bark, Cslisaya-....- 16 & 6 eee oy cese-eeeee 13 6 14 0 | Ruving udon eg a fe ee eles, b Hb 
Lege Bee Hides #¢ 46 ®0@10° 404 per ewt arg yoe 6 0:19 8 | Gronsy average .. 0%, 0 8 
Bao do hed 0:8 Og femee butte Ls A OIL 2 § LOrange, good to himelo2 0 oot Cubes, Novi's.1) m2 6 Zt 0 | Baus, Greasy arr 0 60 

s ort smoesehbdd 0 92 2 . Zea, Sooreda Ly ¢ 
Cardminonie, Malte. gd 16 sofe > eS oS 1 te 3 ote Ag. nF O46 0 @renutated™.. og ¢ - “Grenay average *¢ oH eS 
Cantuarides..per [bso 2-8 308 as 3 OG 14 rio wpe “sce S. Crystala, .. 17,9 18 0° a ae ee ere 0% 
Castor -pocsnte.. 6.5 Sais Sking 2% 8 14 2473 tat Oo 9. eee a vee BOR dese 6 average .. 0 5b 0 6 
um, Me OS itso hee! S88 8 . Freee reesei aa thuaen’ dekal-doonred # ry 1 2 

Ofibaucm, drope.: 2.0. 68 8 Hides “as Sud ag Pa Seen of 2 \05 ons Maperiohs bagi «=. 17 6 9: 1 Gloaeay ansenpe, 0 1606) 8 
SEaehe tenet @ Ons “aisha t ot | Somat il 2 2 8 | wrencu maven LOM won G ¢ | Viaresobeosape 28 3 
Belay eto Lene} Swi | JungrvocrsGouncieo @ 9 o | Er errecais, No.d cit. 0, 0017 94" Mow, aa iu 2 94018 
Musk in Tongu p. os 62 0 16 0! woo dub (ous Saeed esa Sar 8 Hemttocriet 9, Boe te Opel Women? @ 0 


Cimes.—Ciecklp Price Current. 


The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
. plat atrizie » Lien fl 165 deat aan dh cate recta le Mit 
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THE ECONOMIST. 


[December 19, 1891, 


Penang boughtin at 10d. 58 bags Amboyna withdrawn. 179 bales 
clove stems out. aun . ‘ 

CASSIA LIGNEA remains , witha heavy stock 
boxes low mixed sold, by auction, * setthioul seeerea.* at eeeae 

GINGER.—There was little Cochin offered yesterday, 29 cases 
taken in at 46s for native cut. 70 barrels Jamaica part 
sold, at 50s to 59s 6d; a few rather bold washed at 80s to 82s per 
cwt. 

PIMENTO is without change, and the market rather quiet. 1,372 
bags partly found buyers at 2gd to 2jd. Common, “ without 
reserve,” at 2}d per lb. 

CHILLIES.—Of 124 bales in yesterday's sales, 25 bales sold, “ with- 
out reserve,” at 47s to 48s. The remainder withdrawn at 60s. 82 
bales 25 bags capsicums bought in at 25s to 27s per ewt. 

FRUIT.—There have been few inquiries for currants. At the last 
public sales of the year 61,650 packages Valencia raisins, about one 
third part sold, at an irregular decline of 1s to 5s,including common 
to fair, off stalk, at 15s to 20s. Sincethen more inquiry. Selected 
went at 22s to 30s; finest were not much lower. Muscatels were 
easier. A few finest layers touched 100s per cwt. Figs depressed 
and easier. 

INDIGO.—There has not been any demand for East India. 269 
serons Guatimala, by auction, went lower, ranging from 3s 2d to 4s; 
low Cortes down to 1s 7d per Ib. 


(Continued on page 1642. ) 
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London Stock gParkets JPrice Current. 






















































































































































___ BRITISH age a CORPORATION BONDS.—Con. FOREIGN sTOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con, 
ds | 08: Tr erence 
oie | ame. Pricer “ty la .| ta j 23/28 m j 
+. 100 8 Name, z= Closng - igs | Next’ Clos: Bz ak ame. 
Jen. July-. fafa Bg ab at bos, 7 \s! |S Prices) dends (a5 Draw-| Mame. Prices a™|* z 
23 ‘red, 1923 8 ats | Due. 3B ing. | inl till 
me lp ts tae oan + ohm rt | % 1874 4 6 8 
a | So etie (Otago Harbour Board........| .. 101 3 % % ie Ae Orte.ex. 

Bo Meret toons i &tk. i012 102 8 | BPR MONE cede s<bonvendevngitasl.os \l0l 3 om i - |Argenting Ex: | oy sgaiiders,” TT 9 
ne Awe. eee 1008 Red Sea Tel) 128 13 6 Do tes vahdicesfaknear acon ‘aban 7 Ja. Sly. | ,,ternal Ln. 34 26 8 biee pve ranch Bentee 103) 4h 
Mar. Bert. Exch uer Bills, Mar. 23% oa ésp\> | Debentu OS ces erecee ses ae 92 4) a. ; Dec. | Do enor , 60 3 }Qearterly! .. Do 3 9 6 
Fine Des Do June, 24 .-cilsp Gep/@ Port Elizabeth “Waterworks”, .. 104 6 a Pur orDwe' Fundg. : it lpur'talten, ex. oO 5) oy 

Ook: Canadair. Beis 5 |Port Louis ....,.....+. ‘tol 3 | Bonds 6 63 5 Bibs. de \Pransian Con. & {106 6 
April col, Rly., 1903-8 ot no 7/8 [at Lut Louis Ci aa ae 109 & Qrtrly | 38 |P.orD. Brasilien Gold, lg 5 (quarterly ..4/,pr$/U.8.Fund.1891 4 

bt _ | las oe 

April Oct...) Do Rupert's La. er 7 \6 WenewnultC 2 Hach Ba «/1905, 80 6 JneDec| nor. Do 28 ian ¢ i 6 | «bres Vision ee ete = 

Ape Oct..| Do Bonds 1910.. | & 10s 11 |¢ ‘Westport (N.Z.) Harbour Bd..':925' 99101 Ant | Bo Bae i saan tg hes s vezgee 6 40.46 

i | 8. 

ome Do Bonde 1918. 5 i108 F Allthe above bonds are £100 each, with] Qrt \P.orD., Buenos Ayres, | +3 be TB. Scores: o's 

ar. Bept. ‘Turklah Gta. 45, 1868. {108 the pee. 67 De  imeeptions :—Cit; at win.| “ 1882 & 1886 | 30 4 oa 

April Oct.. Bank of England Stock 349 43 Diy aad Be Leen Glee ote aa new TORE] Apt Oot) 2 Boyt. | pe 1885 4.28 | 20 4 piirwave 

Quarterly. “Indingtosk p red.1051 108 106} ey ug ov ulgarian, 38 85.7 ° 

Bod. Ang’. Isle of Man 84 % Debs... rr wi} COLONIAL & PROVINCIAL Je 3. ' Poe (cnitan, 18 1885 t as ___ ORDINARY SHARRS AND Stocks. 

CORPORATION STOCKS. Go ‘ 3 ay. ; Mae, ws Gola: ® = S > $| Present | \Glosns 
(United Kingdom.) 1 Fb. Aus 1  |Chineseer.A 4 [103 § | Amount. | Mame. 
NB AND 3 | Present | Dividend Name. Closng} Fb. Aug : | -. | Do Series B7 103 6 
Present ONDE OS a 'Closngj|Amount; Due. Prices MarSep| 1 | Do Redeem. | | “<a 
Amount f& | Prices | March 1896 6 102 4 6,736,682 nian 411 
alaead £ a Ine Dec! 1 |Apl. 91) Do Redeem. 508.027 Do Def Ora No. coal ' 
M Con. Btock %' Peo ya, & Jal yipat Gulden et es | wot! appla. Cees i 3 260 Corawail Mineral a 
n. Stock a rit.Gulana "oh 1 34 3] 9 240.799' Kast London Cons... 
16.9849 € Oct, 0a * 100.110 24 600,000; Ap. & Oce (Can, a Dom. RIF. | yNvi 1 | "et. coin aia ‘se ee Souamieoe ies 
Cy BO grees: PF isoiel aii ti, Cl mee... » Con. Ord....... 
wet so0\Com, of Sewers (City | | 4,966,700|My & Nov.| Do 1904-68 4 [105 7 | Ja, seal \*June De'Bonds | 18,23 hoz Geneon & 5. W.Ord.Conni0t 8 
of London), 1905..* 3 ‘100! 100 2 7-053,300 By & Nov.| Do Insc. Stk 4 105 7} Ja. Jly. ‘} : 1898 |CostaRica ‘A’ 6 | 67 72 920,133'G t North of SG ase ons 7 904 

2,000 20¢}Cor. of Lan. Bids. 96 05-8" 84,100 002 |2734,000 Ja, & July| Do Red. 6% |! 4. | Ja Jy.) 2 $|Do"B”....5(6L &|  gtesseriGreat Northon Gone 100 . 

“1 onds, oa (200; 98100 ft 190 2. gl : 1,159,275, DoAf Arecv. no diy. 7 7 
: 1 2 {3,709,138 ' : 

32.0% Te te: isi 3 = io a 487,800 J Ja. & Jaly| arte 4 Po 6 | Cp. wine Housdor eae 5 won sheteo, H6) Do BI untile? Is pd B tata 

L197-246| Do do, i947%,. 3 100, 954 9 3)106 2| MayNv Sus\P ley Outta. a | 958 82 2,096. 148' High! wi bao = 
$01 s00|Brigtn Cor. eS sss ‘5 cnaaeaioe July Bodine 3 Aub 3 | Aploct Sally 86 f oor. v-Pret. 6 | $4004)  3.984,612/Huil, Barnsley, &c., & fis| 40. 44 

0) a o- 

1.702.012 Bristol ory Dei) Bt 3 100 10%, 9 |3880.4e0 Ja. & July) Do tnsc-red., | - 7 | Jai Dee, Par atid Destateboan 101, 3 146,140,005" Lancashire & Yorks. Gon. 1084104 
ae aisitorés don Corp. Jred.* 3 100,107 8 3,339,700 Ja. & July! Do red. 1938, 4 5 Spl. net | 1 | Deo. | oo Dare se 3 | 25 35" 2416,270 bo Pt recv.no div. } ist 61 
600,000|Hull Cor, Stk., 1043" 34100 107 8 | 122,300! Apr.& Oct. Cape, 1900... -» «- | Ja, Jly.| 1 Do Cnt. Rly. 6 | 39 44 pt tt Bon. eneiJe pane tote : 

2,303, 160|Leeds Corp. Stk. 1927 4/100 115 17 {1,434,100 Apr.& Oct. | Doly, drawgs : hos 7 HP +p Setaeelh ond Oe ee kl on 

1,067,394 Do. do 1100105 7 | 616,100 Jne& Dec.| Do i879...... 103 5 | Ja. Jiy.| t | Dec, \Greek, 1881 .. 6 | 78 80 38/24 ).229| Lond. &N.-Weste = Ishii 
1317-426 Listr Corp Hed Stk 3} 100 100.7 478,400 Jne & Dec.| De isst...... 4 100 2 | Je Jie! | Dee Dotsee ce | 17 9 | Beeeeae le 4.4 -Weatern, Cons ma l168 60" 

,666,330| Liverpool Corp, Stk* ; 100 :11412;] 602,200 Ine & Dec.| Do 1917-28. 4 (ut 6 Apl Oct * . | DoRentes..4 | 65 7] “y'3g9's50 omks pit be. Cons.|108 tn 
arr onlatnddlesbrough Birt: 49100 107 6 | TUT, fut due Doc Bo Insc tofd € 1 | Ine Dec! +. | May | Do'NP-Lari6| 7% §) ita ra0|Man iuine Ord| 724 

’ { | 

$00'000] DO" serene seasac, teo;t03 5 [3,701,805 Ine & Dee.| Dolns. 8tk'&S 4 |105) 6:] Ja. 31g, | Fur! Parl Gentoo fia e 3161.80 "Do Bty Bis Direc. no div, et 

662,930 Sencaitia Corp. Btk. 1,997,668 Apr.& Oct.| Dos’, Cns.Inc.4 [1063 i} sa Moree fly ) 3 2 

red., 1936" ........ a1 100108 8 | 179,100 May&Nov. Ceylon ...... 44102 4 I v1 1896 |Hawatian ..6 | 95100]  g gor'asnicrsey tly y pela £30 aos 

394,720] Do irredeetabie. . 34/100 109 u 731,400 Feb. & Aug| Do.......... 4 {102 4 3\ Not) appld.| Honduras, ‘67 10| 74 84) '640.915 Dofarplus fs Land Stk..| 73. 4 
2,800,000 Notting. Corp. Stk. . : ;100| 96% 133,600 Mar& sere Fijian Gv. Deb ‘ 100 2 oe "rg! Not| appld.| Do 1870 .... 10) 725%) 9,250,000!Metropolitan Dist. gra. oie I 

704,000| Portsmouth i100 ‘art & 8i| _ 3,100/Apr.& Oct. Jamaica....., 44/102 4 | Ja. Sly.| ea -- {Hungarian 81,268, a1 Midiand, Consol. O 

486,861 |Reading Corp. gi * 3 (190,109 10 | 112,800'Feb.& Aug) Do.......... ‘ \100 2 Gold Rents 4 | i 13] g'722'g30| North Britieh Ord. ee seer 9 

377,961|Sheffield 1898, Red. 34.100101 3{ 346,700 Ja. & July |Manitoba,1910 5 By ia JneDec! 1 iP. orD.' Italian (Bard) 9,155,415) Do Ordin *| “4 . 

300,150} Do 1926, Do’ 34100105 7 | 161,000 Feb.&Aug. Maurits. 1805-6 6 |104 3 bis henna 99101 | 94’952'386|North-Fastn.. "Console! 

SIR AED DO. aschce ds ucone 3 [200 93 6 | 66,000 May&Nov.| Do 17, Skg.Fd 44 ia 41 Ja. By... ie | *Dee Do Irrig. didé /109 12 2,020,400}North London, Con teres 

288,790! S'thainipt’n Gorp.i94 34100 100 2 | 73,600 May&Nov | Do Cons Db 4 100 2| Ja: Jiy’| 2. | *Dec. | Do 1802 Ma- | 3,230,140) North Stafford, Gon. ie 4 

297,200 Stockton Corp. 1908 : 100 107 & wae Mar& Sep |Natal ........ ahi i08 8 rema. Rail. 5 | 88 90 "480,538| Rhymne “lS $ 

800,000|Swansea Corp. Btk..* 3} 100 107 & 800|May&Nov.! Do Debs. 1926 4 102 4 | Ja. Jly. 2 | *Apr. |Japan, 1873.. 7 |108 11 102,340 Shropsh Sede ots aait ee 

117,000/Weym th Regis, Tie" 3 |L00 v4 6 aii, 7900 | ‘May&Nor | Do 10-40 ..,. 6 |101 3 654,204 Somerset and Dorset .... Sil edict 

167,000! Windsor Cor, red. 1918 3100 95 8 271,182, \May&Nov.| DoCons. Inse 4 [104 6 rly, | Mexican, 1888 6 | 854 6¢} —3,081;780|\ South-Eastern, Ord. 16 20 
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: LINSEED ins without further change, and the market is 
(Continued from page 1638.) . me a 


quiet. Calcutta, 41s 9d to 42s; on passage, 42s to 42s 3d; Decem- 
DRYSALTERY GOODS.—No sales reported in gambier this week. | ber-January, 42s 6d to 43s ; new crop, April to June shipment, 41s 3d 
253 bags, by auction, were bought in: cubes, 33s; strip, 36s. | to 41s 6d. Hullslow. Bombay, on passage, quoted 42s 9d. 4 
Turmeric maintains a high value, owing to the small stock here. OILS.—Prices of cocoa-nut keep very low, and there is not ere 
1,263 barrels plumbago part sold, including chips at 9s to 10s 6d. business, Ceylon, £23 103 to £24 15s; to arrive, £22 15s, cif; 
NITRATE SODA is quiet, at £9, and 2s 6d more paid for a cargo | Cochin, £26 15s and £25 5s respectively. There is not any feature 
jj now due. The demand has not improved. to report in seed oils. English brown rape unsettled by the decline 
INDIA-RUBBER.—A few sales have been made in Para, January | on the Continent. Spot, £27 15s to £28, January to April, aa 
i to February delivery, at 2s 9d per lb. Linseed firm, at £19 to £19 4s 6d spot, and to the end of the month ; 
i DRUGS.—Aloes steady. Bark, East Indian cinchona and South | January-April, £19 10s to £19 12s 6d; May to August, By 2298; 
; American sold in public sale last Tuesday at full rates. Camphor | Hull, usua casks, £19 to £19 2s 6d. Supply moderate. Fish oils 
P firmly held. Gum arabic, Aden and Bombay descriptions, mostly firm. Olive remains as before. Mogadore, £38 tun A 
i 2s 6d to 5s lower. Ipecacuanha, musk, and rhubarb steady.| PETROLEUM OIL.—American, 5}d; Russian, spot. and March, 43 
Essential oils quiet. Castorum sold at an advance of fully 20s. TURPENTINE.—A quiet market, with easier prices. American, 
Opium steady. 25s 3d to 25s 6d: January-April, ‘26s to 26s 3d, with large deliveries - 
CHEMICALS.—Business does not show any change for the better.| TOBACCO.—Fair sales of American have again taken place, = 
Soda crystals are easier than of late. Acid: Citric has sold at 1s 4d, | there is still more inquiry for good to fine classes, the stocks of whic 
but rather more demanded. Tartaric is without change. Cream are in a small compass. Advices from the States report an active 
tartar the same. Chlorate potash firm, and the stock small; price | demand at full prices. Substitutes in moderate demand. 
here, 5¢d. Ammonia, sulphate dull at the late decline. Prussiate 
POSTSCRIPT. "Friday Evening 
— English sdarce. . German quinine closes sellers at 9d per svOAR. <There have not. been any public sales to-day, and the 
SHELLAG.—Shipinents from Calcutta during tle first half of | Market is du 
November were vata small, rie Pads higher, The quantity COFFEE.—At auction 115 bags Travancore, of the new —_ - > 
at public sale on Tuesday was only 11 fig cases, which sold ‘at 90s to’| 995 6d to 108s. 225 bags ee see at's ee partly 
95s for second orange ; 86s to87s for livery and out of condition. | Previous terms, 6 & fow lots, Jamaion 48 Bahia, 74s 
Speculative business for arrival has been about 2,500 cases TN | 80!d: Santos at 4s 6d to 87s 6d; washed, oo to 100s; Dania, 
second orange, closing, January, 93s ; February, 948; March-April, | *°_788 64; Ein, Lovithont reserve,” 61s to 
Maen tne, ee eee 
Sei eae eee TALLOW.—Ot 1,371 casks Australian, by auction, 841 casks sold 
G.M.B., cash, £45; ‘three months, £45 10s. A good business | 0" last week's terms. Mutton, 25s to 26s 6d; beef, 24s 6d to 25594; 
done, and the tone now stronger. The statistics to latest date show | home melted, 27s 9d. 
& smail increase in the stock of imported copper. No change has tran- 


spired in English. Tin quiet, but firm, Straits ranging from £90°15s LONDON MEA ARKET. 
to. £91, re with the sales rather limited. Three months — . 


Per 8 Ibs b carcase. 
£91 5s.\ ~~ Banca in Holland 55 fi. ‘Spelter is almost stati ren v1 | 
rice. There now a r a at £22 7s 6d, and the market oe + ag seine Wiprehitisuantes : : Inferior mutton Toa: igeea 
Sparitsh load sold at £ 1158, closing buyers. English continues | Prime witto oso 8a Phe wore ferent Sra. 
very low in price een past years. ‘Tin-plates depressed. | Inferior veal ... de 2 64 Haferion pork .ovsscsecuseseusevversesseess 
There has not been any new phase in the Glasgow | "pig ttou mart arket, Middling ditto .. an csecngooe aise 4 & 
ere, 2782 


Mid ditto .. ser eenpenens sues pepeeas er , 
which remains inpetive at the | ven be First di 
against Bost tote in owe. Middlesbro’ : MAIS LOESTe MURS SPscacg 
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| SAVING TO THE ASSURED AT LEAST ONE bg IN EVERY POUND 
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PAID IN PREMIUMS. APPLY 


LONDON LIFE ASSOCIATION, | 


81, KING WILLIAM STREET, LONDON, E.C,. 


| fee 
j . 

\ 

| 

| 


Established 1806. Funds in Hand - - - = = §£4,000,000 


&atherloans | ' 
ee | (CLERCY MUTUAL ASSURANCE SOCIETY.) = | 


| FUNDS, £3,705,524. INCOME, £379,593. 
DEBENTU RE OPFICES—2 & 3 THE SANCTUARY, WESTMINSTER, 8.W. 
| 


Patrons—H1s Grace The Archbishop of Canterbury. His Grace The Archbishop of York. 
“-— 6 
tf | 
| Undertakings |) Advances | 


PRES'DENT—The Right Hon. ana Right Rev. The Lord Bishopof London. Vice-PResipENt—The Lord Harris 
pried Cpe jorge 
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CuainMaN—The Very Rev. Tne Dean of Westminster. Dgruty-CriaikMAN—The Hon. Edward W. Douglas 
Pnysician—J. Kingston Fowlrr, Esq , M.A., M.D. AcTuARY—Frank B. Wyatt, Esq. 
Secketaky— Matthew Hodgson, Esq., 


OPEN TO THE CLERGY AND THEIR LAY RELATIVES. ‘ } 

(For Qualifieation, see Prospectus.) ; 

This Society, conducted entirely on the Morcan Principte, offers the AgsoLUTR Security of AN ACCUMULATED 
Funp or £3 705,524, AND AN ANNUAL IXcoME or £379,693. 










| aetna 
| ATTENTION 18 DIRECTED TO THE FOLLOWING FACTS — 
j | 2. —The Annual Premiums charged are BELOW THK AVBRaG#, this fact in itself c.nstituting an MIMEDIATE ' 
Bonvs. i 
2.—The Expenses cf Management are on a remarkably low ecale, No Avents being employed or COMMISSION H 
paid for the introduction of businers. Large sums are thus saved to the Assured Menibers., 
3.—The Rate of Mortality among the Members is very much lower than — the general population. 
4.—The combination of the above favourable circumstances bay resulted in the return Of RXCBPTIONALLY 
LARGE Ronuses to the Assured Members, The Bonus declared for the 5 years ending 31st May, 1891, 
\ amounted to £517,000, making the total Bonu-es distributed £2,622,512. 
22 Op RB ROAD St EC. | | 5.—The Reserves for the Society’s Liabilities have been e-timate f on THE MOST STRINGENT BASIS RMPLOYSD BY | 
, ANY INsvURANCE INSTITUTION IN THE Usitep Kixapom. Participating life assurances have been valued 
————EE—EEEE by the combined Ins itute of Actuaries’ Hin and Ho(5) Tables, with interest at the rate of 24 per 
cent, per annum, credit being taken on'y for the net premiums acvording to the Hm Table, 
6.—Assured Members have therefore aBsoLuTé s%.vniTy with the prospect of the contireance of a nien 
RATE OF Bosvs. 


WHOLE-LIFE asp ENDOWMENT ASSURANCES arv¥ GRA*t#D AT Low een WITH RIGHT OF . 
PARTICIPATION IN PROFITS, 


HU MPHREYS’ PATENT 
BUILDINGS. 

May be seen in every City, Town, and Village through- 
out the Kingdom.: 


Further information on application to the Society's Office, 
FIFTY SECOND-HAND BUILDINGS FOR SALE. 
Companies Erectina NEw Works aT HoME OR 


MATTHEW HODGSON, anetanti 
ABROAD SUPPLIED WITH SUITAELE Housks 


te | 
| 
| 
| 
cmpetsat nen atv rea men atvarsine | 6 WHITELAW’S TELEGRAPH CYPHERS. 





IRON CHURCHES, . THE LARGEST COLLECTION PUBLISHED. 
Chapels, Schools, atission, Parish and Recreation / Arranged both in Alphabetical and Terminational Order. 338,200 Words in all ; 


HOSPITALS. including New English work of 53,000, 
Mess Houses, Riding Schools, Barracks, and Canteens. | Selected on the principle that there shail be at least two letters difference between each word, and that none |} 
SOLDIERS’ INSTITUT&S. of the words shall be telegraphically convertible. 
Cricket, Tennis, Polo, and Skating Rink Pavilions. Wurrz.aw’s Taimerary Crruze Orric 2 4 Throgmorton street, B.C, srotriswooom & Co,, 64 Gracechurch 
RACE STANDS, , Manchester; James MACLEWOSU & SONS. Glasgow. - : 
Theatres. Circus, and Panorama Buildings. 
EXHIBITION GALLERIES. 
Engineer, Electric Lighting. Gas, and other 
MANUFACTURING. WORKS. ! 
Planter, Coloniet, and Miners’ Huts. 
BU WSr Th: 
Dock, Wharf, a Buildin ings. 
RAILWAY STATIO 
SEASIDE AND REVS, LIMITED, 
Apply, HUMPHREYS, MUTED = 
Works, htsb ge road, Londos, S 


won 


screet, F.0 > Patwar & 


SILVERED PLATE GLASS THE INVESTOR’S MONTHLY 


for LOOKING GLASSES, with or without frames MANUAL. 
Silvered by new process with pure silver. not liable Mos investor should — to the Ivvastor’s 
to injury from damp, heaé, or/handling.' Usequalied 


in Seen Samples, tariffs, and culmate ot on appli- ror of a Seatloge i Bea in oon ry = on te 


THE PATENT SILVERING COMPANY (Limited). enna ee MAsvau contking partioalare as to 








NICES.—-OVER-MANTBLS D ¥ 
Latest designe. repre! Bce Bak neiey Oona 
frames re-gilt. Old 

THE PATENT SIL veri tT tatoo | 


10, 12, and 1¢ Lowes Kenpiqaton-han Landen: 


ene es 


sectioning ta ad 

({ILT_CHIMNEY-GLASSES, COR- Seater recently pal See | 
CONOMIST FOR: SALE, 1847 TO notes upon curreat 

Haiet invited.—Box oe ‘Wheater a Pal Mal, 


wea toa cone of hereto. Savea. 
nePeonAe 
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The Subscription List Opened Thi 17th Decem- 
ber, and will Close on or. ae Wanonge 21st 
December, at 4 p.m. for Town, and Tuesday, 22nd 
December, at 10 a.m., for Country applications. 


‘THE NATIONAL INSURANCE 


AND GUARANTTEE CORCORATION (Limited). 
(Incorporated under the Companies Acta, 1862 to 
1890, whereby the liability of holders is limited 
to the amount of their shares.) 
Capital, £22,000,000, in 399,900 Shares of £5 each and 
600 Founders’ Shares of £1 each. 
First Issue, £1,000,500. 
In 500 Founders’ Shares,which have been fully sub- 
subscribed for and allotted, and 200,000 Oruioary 
Shares of £5 each. Payable :— . 


On application.............000. 286d 









On allotment ............... 286d 
On the 24th February, 1892 68 0d 
Total .. .c.coressccrerseoeeee LCS Od per share 





A further 10s perthare maybe called up if the 
directors consider it expedient, in two instalments of 
5a. each, with an interval of pot less than three 
months between the instalment ,one month's previous 
notice being given of thedate ofeach payment. The 
remaining £4 will be constituted reserve capital, 
which, underthe Act of 1879, it is not competent to 
the directors to call up. 

ai mene for the renee Benme the 
whole o! iminary ex Ol Jompany 
down to the  firet general allotment of Ordinary 
Shares, except the stamp duty and fees paid on the 
registration of the Company. 

Of the present issue Applications for over 100,000 
Ordinary Shares, equal to upwards of £500,000 have 
been guaranteed. include 14,000 Shares equal 
to £70,000 (representing the Directors’ qualification 
of 1,000 Shares each, for which each Director has sub- 
scribed in terms of this Prospectus) which will be 
allotted in full. 

The Ordinary Shares will be entitled to a dividend 
of 8 per cent. per annum out of the net profits of each 
year before any dividend is paid on the Founders’ 
shares. The balance of profit, over and above tuch 
dividend of 8 per cent., after making provision for a 
Reserve fund, aud subject to the provisions of the 
Memorandum of Association, will be divided in equal 
moicties— as to one moiety between the holders of the 
Ordinary Shares, and as to the other moiety between 
the ho:ders of che Founders’ Shares. 


TRUSTEES FOR POLICY HOLDERS 

The Right Hon Sir ARTHUR OTWAY, Bart., Director 
of the London, Brighton, and South Coast. Railway. 

ADMIRAL MAYN#, C.B, M.P., Vice-Chairman of 
the British North Borneo Company. 

JAMEs BRAND, Eq, J.P. (Messre. Harvev, Brand, 
and Co.), Director ot the Lipperial Fire and Late In- 
jturance Compauies, 

WILLIAM HvU UDSWORTH, Esq., Director of the 
National Bans of scotland (Linuted) ; and of tne 
tcottish Widows’ Fuad Life Assurance Socie'y. 


DIRECTORS, 

CuainmaN—MITCHELL HENKY, Esq., Stratheden 
House, Hyde Park, 8.W., Chairman of A. and 8. 
Henry and Co., (Limited) ; and Director of the In- 
dustrial and General Trust (Limited). 

Dapury-CuatkhMan—WALtEk R TIDD, Fsq., Lloyd's, 
E.C. Director of the Metropolitan Life Assurance 
Socieiy. 

JOHN AcHBY, Esq. (Messrs Thomas Ashby and Co.), 
Staines, Middlesex. 

THOMAS CORY, Es}. (Messrs Cory, Yeo, and Co.) 
dwansea, Chairman oi the National Bank of Wales, 
Limited. 

JOHN HENRY DAVIDSON, Esq., Merchant, Edin- 
burgh, Director of the American Mortgage Com- 

ny of Scotland (Limited). 

E. W. ENFIELD, ksaq., of Lioyd’s Bauk, Limited, 
Nottingham. 

J. A. FERGUSON, Esq., Director of the New O: iental 
oe Corporation, Limited, Thre.dueedle street, 


JAMES GRAHAME, Esq. (Mes3re Grahame, Crum, 
and Conna!, Glasgow), Director of the Caledonian 
= anne ortyage ani Agency Company, 

mited. 

HERMAN GWINNER, Esq., Director of the Mutual 
Life Assurance Company. 

MILFORD HALLETT, Esq. (Messrs Hall. tt and Co., 
Bankers and Navy Ageats), Loudon. 

Sir W. H. MARSH, B.C.M.G. (late Auditor General 
aud Acting-Governor for Hong Kong), Camberley, 
Surrey. 


















































E.C., Director of the New River Company. 


Limited, Edinburgh Board. 





Bank (Limited). 
BANKERS. 










B 
Mictael’s Rectory, Cornhill, E.C. 
Copthall court, E.C, 
AUDITORS. 


chester and ceeds. 
James Lakeman, 
Swithin’s lane, E.C., Leeds and 











OFFICES—18 St Swithin’s lane, £.0, 
founders, can be obtained from 


where can be inspected prints of the Memor, 
and Articles of Association, and the Draft of the 









speed: eg 
pa the Hon. 
Admiral Mayne, C.B., M.P., James Brand, 


William Houldsworth, 
holders) of the other part. 


(OLONIAL 


_ 


NEW BRUNSWICK RAILWAY 





ARTHUK R. PRIDEAUX, Esq., Goldsmiths’ Hall, 
GKAHAM G. WATSON, Eeq., W 8. (Messrs Carment, 
Wedderburn, and Watson, Edinvurgh), Director 
of the Commercial Union assurance Company, 
R. WILLIAMS, Esq., 20, Birchin-lane, E.C., Director 
of Williams, Deacon, and Manchester and Salford 
Messrs Williams, Deacon, and Manchester and Salford 
Bank (Limited), 20 Birchin lane, E,C., and Man- 
, . cheater. 
The Royal Bank of Scotland, Edinburgh, and 
ranches. 
SULICITURS—Messrs Parker, Garrett, and Parker, 


st 
BROKERS—Messrs Laurence, Sons, and Gardner, 13 
Messrs Theofore B. Jones and Oo, Chartered 
Accountants, 70 Gracechurch street, E.C., Man- 
+» Chartered Accountant, 30 St 
SESREIARY (pro tem)—Berestord H. Bloxham, 


Prospectuses and forms of application, with 
~ne with list of 


and Solicitors, and at the Offices of ip Company” 


posed Trust Deed for the security of Policy-holders, 











THE ECONOMIST. 


the Conipany.of the 
Arthur Ouway. Bart; 





, » and 
Esq. (T for the Policy- 
adon, December 14th, 1891. 





BANK 


(Incorporated by Royal Charter 1836). 
Subscribed —* inne £600,000. 
e e le 
The Court of Directors of the Colonial Bank hereby 


give notice that in pursuance of the provisions of 

the Charter a HALF-YEARLY GEN 

ING of PROPRIETORS will be held at the 

Bank House, No. 13 Bishopsgate 

London, EC., on 7th January, 1892, at Two 

o'clock pee to receive the Report of the 
of 


AL MEET- 
street Within, 


and for the Election 


of Five Directors and one Auditor, inthe room of the 
following gentiemen, who go out by rotation, viz. :— 
Rodolph Alexander Hankey, 


Esq, Spencer Wenry 
Esq., Lewis Hill Bliss, Esq, David Quixano 


Curtis, 

Henriques, Esq., and Edward Brodie Hoare, €sq., M P., 
as Directors, and Colonel Francis Gordon Hibbert as 
Auditor, all of whom being eligible offer themselves 
for i 


on. m 
The Transfer Books of the Corporation will be 


Closed on 22nd December, 1891, and Re-opened 
on 18th January, 1892.—By order of the Court of 
Directors 


; EDWARD CARPENTER, Secretary. 
13 a street Within, London, 
8rd December, 1891. 





COMPANY 


PERPETUAL FOUR PER CENT. CONSOLIDATED 


DEBENTURE STUCK. 7 
Notice is hereby given, that in preparation for 


the Payment of the Haif-yearly Interest due on 
January Ist prox., on the above Stock, the TRANSFER 
BOOKS will be CLsED on Wednesday, 23rd Decem- 
ber inst., and will be REOPENED on Saturday, 
January 2nd. 
s 


HARRY MOODY, Registrar. 
Office of the Canadian Pacific Railway, 
1 Queen Vicvoria street, London, E.C., 
December 16th, 1891. 





[THE PERUVIAN CORPORATION 


(Limited). 


CONVERSION OF SHARES INTO STOCK. 


The Shares of this Corporation having by resolution 


of tne sharenolders in General Meeting held on the 
3.d December, 1891, being converted into Stock, 
share Certificates should be left at the Offices of the 
Corporation, to be exchanged for Stock Certificates. 


THOMAS E. WeBB, recietary. 
66 Old Broad street, London, EC., 
18th December, 1391. 











Insurance. 





Head Offices— 


45, Dale Street, 
LIVERPOOL. 
74, King William 
Street, 

LONDON. 


Special arrangements 

made with gentlemen 

able to introduce good 
Agents. 


LONDON & 
LANCASHIRE 
a poem 








.- 
INSURANCE COMPANY. 


ww STANDARD 





Estp. 1825. 






MALL EAST, S.W. 





INSURANCE CO.—Established 1824. 
head Orrics—St Helen’s square, York. 
Lommes OrricB—No. 82 Old Broad street, E.C. 


See S eee eeemeeeesereeseeees 


Accumulated 
Annual Income............ 
J. A. CUNNINGHAME, 
Secretary and General Manager. 


COMPANY (Limited), 
HOLBORN BANS, LONDOX, E.C. 


Founpmp 1843, tA7 ‘3 ua 
INVESTED FUNDS ................ £12,000,000 


tr a 


j Charles F. Devas, Esq. E 


LIFE ASSURANCE (/OMPANY. 


PRESENT POSITION. 
ewe £7,400,000 
1,000,000 
-. 13,000,000 
C, and 8 PALL 


YORKSHIRE FIRE AND LIFE 





PRUDENTIAL ASSURANCE 





| December:19;:1891. 


NORWICH UNION 
FIRE INSURANCE SOCIETY, 


ESTABLISHED 1797, 
HEAD OFF1CE—Norwicn—Surrey street, 


60 Fleet street, 
LONDON OFFICES { 18 Royal Exchange, E. 
and 195, Picea, W." 
Agents Wanted in M tan Districts. A 


tions to be made to either of the above London 


ices. Cc. E. BIGNOLD, 
Norwich, December 25, 1891, 





PROVIDENT LIFE OFFICE. 
(Founded 1806.) 
50 REGENT STREKT. W., and 14 CORNHILL, E.C. 
LONDON. ; 
w.  £2,690,809 
scab ainc so £9,108°217 


NEW FEATURES. 

CLAIMS are now paid within SEVEN DAYS of 
satisfactory proof of death and title, instead of three 
months after proof of death as heretofore. 

The free limits of FOREIGN RESIDENCE AND 
TRAVEL have been considerably enia 
. ee oe are — » Payable at 

eath, the Premiums to al only during a 
limited number of years. “a . 

ENDOWMENT ASSURANCES are granted, with 

PARTICIPATION IN PROFITS. 
BONUS YEAR. 

Assurances effected on or before the 31st Decem. 
ber, 1891, on the Profit Scale,will receive TWO FULL 
YEARS’ BONUS at the next Division of Profits to 
3ist December, 1892, 

Full Prospectus and further itformation on 


application. 
CHARLES STEVENS, 
Actuary and Secretary. 
(;UARDIAN FIRE AND LIFE 


OFFICE. 

Head Office, 11 Lombard street, London, E.C. 
Law Courts Branch, 21 Fleet street, E.C. 
Established 1821. Subscribed capital £2,000,000. 
DIREcrTors. 
Chairman—-HENRY JOHN NORMAN, Esq. 
Deputy-Chairman—GEORGE LAKE, Esq. 
Henry Bonham-Carter,; Right Hon. G. J. Shaw- 

Esq. ' Lefevre, M.P. 
Wm. Hill Dawson, Esq. Beaumont W. Lubbock, 
3q. 
Granville F. R. Farquhar, | Joho B. Martio, Esq, 
Esq. David Powell, Esq 
Alban G. H. Gibbs, Esq. Augustus Prevost, Esq. 
James Goodson, Esq. 


, Esq Roderick Prior, Esq. 
John J. Hamilton, Esq. | John G. Talbot, Esq., 
Richard M. Harvey, 


Esq. | M.P. 

John Hunter, Esq. Henry Vigne, Esq. 
Actuary and Secretary—T. G. C. Browne. 
Manager of Fire Department—A. J. Relton. 
Sub-Manager Home Fire Department—R. G. Coch- 


rane. 
Share capital at present paid up and 
SV ORURA oon. Sais Sic sche ocedensencc tbh odeson SAREE 
Total funds upwards of ..................... 4,516,000 
Total annual income over ....,............ 938,009 
N.8.—Fire policies which expire at Christmas 
should be renewed at the Head Office, or with the 
Agents, on or before the 9th day of January. 





]MPERIAL FIRE INSURANCE 


COMPANY, Established 1203 ; 

1 Old Broad street, E.C , and 22 Pall Mall, S.W. 
Subscribed Capital, £1 200.000; Paid-up, £300,000. 
Total Invested Funds over £1,600 000 

E. COZENS SMITH, General Manager. 





DPUNVILLE'S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy, The 
hold the largest stock of Whisky in the World. | 
Awarded Gold Medal at every Exhibition at which 
exhibited. Suppiied in casks and cases for home 
use and exportation. Quétations on application to 
DUNVILLE and CO. (Limited), Roval Irish Distil- 
leries, Belfast, or at their London Offices, 4 Beaufort 
buildings, Strand, W.C. 








AN ENGLISH GENTLEMAN, 


who has resided many years in Spain, and who 
has a perfect knowledge of the language and crear, ' 
and a long experience in charge of railway = 
mining work there, a¢ also of: ed ’ in 
désirous of obtaining Employment in ,, OF it 
any Spanish-speaking country, in any po:ition 0 
trust, or to u Confidential Reports on Pile 
jected or existing undertakings. Voesceptions + 
references,—Add.ess, XX , 21 Birchin lane, 





—— 


THE GIRTON GOVERNESS AND | 
SCHOOL AGENCY. 


Hi ya rm spent Eogagements required “y i 
Pag wee egatiane Sadho 














